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| zk ie with this month’s do- 
|; ET ings, steel aga'n oc- 
i} Ey 4 cupies first place as 
t—2ye | indicator of the cur- 
a *t= } rent movements of 
business. On the side of steel his- 


tory the foreign trade figures are 
of some interest. Our own foreign 
trade in iron and steel showed total 
exports for last year 2.4 per cent. be- 
low those of 1924; while our imports 
rose from 556,637 tons in 1924 to 
943,240 tons last ycar—an increase 
of 70 per cent., in which the heaviest 
advance was in pig iron from India. 
Among the five leading steel-produc- 
ing nations this country was lowest 
in last year’s exports, whereas in 
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ing in orders again furnish the chief feature of the 
In its function as the mirror 
business, steel thus reflects some hesitation—mainly, 
perhaps, on the score of prices, in shaping the program 


steel prices, and a slacken- 


of 








1913 it ranked third. Any immediate 
apprehensions on the score of this 
comparative record are weakened, 
however, by the fact that last year 
we made and sold a record high pro- 
duction of steel. The conclusiveness 
of steel export figures as to volume 
of world demand for steel is evi- 
dently open to serious question. 


“Uncertainty Follows Reduced 
Buying” 


The headline above, quoted from 
this week’s Iron Age report on steel 
orders and prices, indicates suffi- 
ciently well the development of a 
pretty marked pause im the course of 
the market. This article called at- 
tention a week ago to the downward 
drift in steel, marked by some lower 
prices, and by pressure for further 
price reductions, especially on auto- 
mobile sheets. On the price side this 
week’s Iron Age composite shows 
another slight decline, to 2.439 cents 
a pound from the 2.453 cents of two 
weeks ago. The drive to secure re- 
ductions of $2 to $3 a ton on auto- 
mobile sheets is reported as delay- 
ing orders for such sheets, w-th the 
outcome apparently on the side of re- 
ductions. Alloy steel used by some 
automobile manufecturers has been 
reduced $2 a ton by some producers. 
Plates are $1 lower at Pittsburgh; 
and in Chicago railroad tie plates are 
available at $2 a ton below the level 
of the first of the month. The hesi- 
tation in automobile buying of steel 
is matched by railroad orders, which 
have not come forward in as large 
a volume as had been expected. 

Perhaps the most s‘gnificant item 
on the forecast side is the increased 
weakness of steel scrap prices in all 
markets. Heavy melting scrap at 
Pittsburgh, the price of which very 
often forecasts rises or falls in steel 
production, has dropped a dollar a ton 


in four weeks, to $18. This price is not 
low enough, however, to indicate 
material curta:lment of production. 
In the main, the slackening in steel 
seems to stand for pressure for lower 
prices. The last quarter’s earnings 
of the Steel Corporation, completing 
a year when earnings were 8 per 
cent. less than in 1923, on a produc 

tion substantially the same, suggests 
that producers will have to look for 
profits more to operating econom‘es 
than to lifted prices, which consum 
ers are strongly opposing. It is on 
this side, if anywhere, that the 
American steel industry will feel the 
competition of foreign stee!, import 

of which, below our home prices, will 
tend to prevent substantial price in 
creases. 

Other Items 


Though it appears that miscel 
laneous consumers of steel are buy 
ing much as they did last month, 
the general hesitation in steel stands 
for a tentative unfolding of the 
year’s business program, steel prices 
and production being always reflec 
tions of bus‘ness activity rather than 
shaping forces. 

It is hardly to be expected that 
freight loadings will show a very 
conclusive trend in the first half of 
January, and that is the case this 
month. Total loadings for the week 
ended Jan. 16 stood at 936,655 cars, 
which was an advance of 29,536 over 
the preceding week and of 2,633 cars 
over the corresponding week last 
year. The most significant point 
here is the fact that loadings so far 
this year have followed almost iden 
tically last year’s course, making a 
sharp rise from the Christmas low 
point to a level above 900,000 cars. 
Last year the loadings curve fluc- 
tuated about a horizontal at the level 
of Jan. 16 until the middie of April, 


uction and quick delivery will tend 
assure a s.milar course this year, 

business suffers some general 
etback. 

Buliding contracts, reported as a 
daily average for each month by the 
F. W. Dodge Corporation, stand at 
$20,036,694 for the present month of 
January for the period ending Jan. 
his compares with Decemnber’s 
record daily average of $21,153,800; 

with a daily (business days) 
average of $12,378,836 for January, 
1925. The very high level of the 
present month is obvious enough in 
these figures. 

rhere is as yet nothing to indicate 
more definitely than at any time in 
the last two months just what 
shape the (Continued on Next Page) 
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building movement for this vear will 
take. The present “set” is plainly for a 
record value of contracts; and if it is as- 
sumed that all contracts now let will be 
completed there is assurance in that of 
a very high activity for some months to 
core. Restraining influences would be 
likely to flow from an official, State in- 
vestigation of mortgage financing, such 
as appears likely in New York. The pre- 
cise measure of that restraint there is 
at present no way of estimaiing. If an 
investigation should disclose such abuses 
of public confidence as are charged in 
some responsible quarters it is likely that 
banks as well as individual investors 
would withdraw some of the present sup- 
port for new construction, and that spec- 
ulative building would thus meet with a 
decided check. 

Considering the whole business situa- 
tion, it appears rather probable that a 
general recession of speculative overcon- 
fidence is impending. 
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As Others See It 


Better Late Than Never 


From The Journal of Commerce, New York 
ORD, apparently well authenti- 
cated, comes from Albany that 
sundry officials and legislators 


there have definitely come to the conclu- 
sion that a searching investigation into 
methods employed in financing building 
and real estate operations is strongly 
indicated at the present time. * * * 

One trouble with such an inquiry is the 
fact that it comes, if come it does, pretty 
late in the day. Conditions that are 
now being quite accurately described in 
Albany as gravely hazardous have been 
in existence for many months and even 
years past. They have been exposed in 
this and other newspapers from time to 
time for a long while past. There is not 
the slightest excuse for any one who is 
even moderately active in following the 
trend of financial operations in this and 
other States not being fully cogn zant of 
at least the main outlines of what has 
been going on. Meantime building has 
proceeded at a fevered rate of activity, 
in part at least stimulated by such finan- 
cial abuses as those now causing horror 
to State officials and others, until we 
are either substantially overproduced or 
at the present rate soon will be. Holders 
of sundry doubtful real estate bonds are 
accord ngly, whether they yet know it or 
not, faced with the prospect of losses of 
major proportions. It is more than 
doubtful in the circumstances, accord- 
ingly, if there is a great deal that a 
belated official investigation can do to 
save or restore the horse that has been 
stolen under the very eyes of the authori- 
ties. 

Such in‘erest on the part of State au- 
thorities is, however, better late than 
never. For one th'ng, unless much that 
is being said in well-informed circles on 
the subject is rather badly awry, a good 
deal that has taken place whether or not 
actually fraudulent and accordingly un- 
lawful, is so near it that it is a proper 
subject for study at least with a view to 
preventive legislation. According to re- 
ports bearing all the outward appear- 
ances of accuracy, appraisals of land and 
bu Idings in existence or in prospect have 
frequently been most optimistic if not 
worse than that. and bonds often sold to 
the rank and file of the people repre- 
sent abnormally high percentage of such 
appraisals and not seldom, so it is said, 
substantially exceed the cost of acquisi- 
tion and construction of the underlying 

roperties. All of this or by far the 
arger part of it may be with‘n the exist- 
ing rather loose law of the land, and it 
may not. It would be well to find out. 

Of course, the ultimate preventive for 
such ills as these in question does not 
consist of official investigations or even, 
except in partial degree, in the enact- 
ment of laws. By and large, the com- 
munity must develop its own protective 
devices against such abuses. It is here 
that the better class of investment houses, 
bankers and other related enterprises owe 
it to themselves and the public to make 
themselves effective through their asso- 
ciations and otherwise. Some of them 
have for a good while past been active 
in this d rection. They would be greatly 
aided, and they ought to welcome a thor- 
oughgoing and fearless expose of all the 
facts in the case. It is highly probable 
that when the full truth is generally 
known, good real estate bonds, as well as 
bad will suffer for a time. That is more 
or less inevitable in the circumstances. 
Forward-looking bankers who have hewed 
straight to the line of conservative and 
honorable pract'ce in these matters—and 
fortunately there are a good many of 
them—know well enough, however, that 
in the long run they will be the better 
off for being rid of the competition of 
the “lewd fellows of a baser sort” in their 
profession, and they ought, as at least 
some of them are apparently determined 
to do, to give their full cooperation to 
any reasonable effort on the part of pub- 
lic officials to enlighten the public and to 
formulate remedies. 


High Rate of Machinery Exports 
From The Iron Age 

With an outward movement of about 
$375,000,000 in 1925, American machinery 
has reached a high level in world trade. 
The corresponding figure for 1924 was 
$317,000,000, while 1923 showed $288,- 
000,000. It is pointed out by the Depart- 
ment of Commerce, however, that coinci- 
dent conditions in the United States and 
in foreign lands have a large bearing 
upon the proportion of our machinery 
which is sent abroad. 

Thus, in 1923, machinery classed as 
industrial was shipped to the extent of 








$123,600,000, or only &.8 per cent. of the 
ay oy of that year, which is given 

y the Census Bureau as $1,404,000,000. 
In 1921, on the other hand, exports 
amounted to $208,800,000, or 23.2 per 
cent. of the $901,000,000 of production. 

This complete turnabout, in which a 
year of small production shows much 
larger exports than a year of larger pro- 
duction, was due to trade condit:ons 
solely. During 1921 industry in the 
United States was suffering from an 
unusual depression, while the export 
trade still felt the stimulating influence 
of the post-armistice boom. In 1923 we 
had the reverse situation, for export busi- 
ness was exceedingly dull, due in part to 
the stalemate on the Ruhr, while domes- 
tic demand had expanded from less than 
$700,000,000 (in 1921) to nearly $1,300,- 
000,000, thus resulting in a total produc- 
tion increase of 55 per cent. 

Any discussion of export ratios must 
necessarily take account of all factors 
contributing to the momentary situation. 
Conditions abroad have been so different 
from those in the United States, during 
most of the post-war period, that it is 
impossible to make deductions from our 
own case which will fit the world at 
large. 





The Future Trend of Commodity Prices 


irving Bank-Columbia Trust 
Company 

All indices show that the nation’s vol- 
ume of business is above normal, and now 
seems to have an upward tendency. The 
midsummer recession in trade and indus- 
try alike was much less pronounced than 
in 1924. The country’s volume of trade 
is now at the highest point in seven 
years. It is an encouraging fact that in- 
stalment selling, which increased consid- 
erably during 1925, did not bring about 
any appreciable advance in prices. Whole- 
sale prices individually showed no great 
firmness during the year, although the 
evidence of different indices is some- 
what discrepant. 

Despite the strikingly small change in 
the wholesale price index numbers, there 
were some remarkable changes in indi- 
vidual commodities. Rubber tripled in 
price between January and July and 
then declined about 30 per cent. Hog 
prices rose impressively early in the year. 
Very unfavorable conditions in the potato 
crop caused high levels during.ethe Sum- 
mer, followed by an enormous advance 
which reached its peak toward the close 
of December, when prices at leading ship- 
ping points in Maine were more than six 
times as high as they had been one year 
before. Some Western farmers are re- 
ported to have paid the entire cost of 
their farms out of this one crop. Aver- 
age grain quotations, as a result of an 
8 per cent. gain in quantity, moved defi- 
nitely downward with a loss of about 15 
per cent. within the twelvemonth. 

Retail food prices advanced sharply in 
the Fall. In England, where wholesale 
prices remained definitely above ours 
during 1924, there has developed a much 
greater softness than here. The British 
index line crossed ours in January, re- 
mained below it ever since, while the 
distance between the two has been grow- 
ing wider. 

Opinions differ regarding the future 
course of prices. Factors making for an 
advance are the continued presence of 
excess gold, easy bank credit, a large 
volume of employment, agricultural con- 
ditions in the main about as satisfactory 
as a year ago, and general buoyancy of 
sentiment and confidence which, if spec- 
ulation in securities should wane, might 
easily turn toward commodity markets. 

Arguments on the side of a possible 
general downward movement in com- 
modity prices are increasing competi- 
tion, some excess of manufacturing ca- 
pacity, greater per capita output by fac- 
tory laborers, better manufacturing tech- 
nique, rapid extension of the use of labor- 
saving machinery ard broadening knowl- 
edge of the principles of management 
and organization, and, in particular, the 
cumulatively important educational réle 
of the Department of Commerce in show- 
ing the money economies which can be 
effected in widely dissimilar industries 
by the introduction of simplification and 
stardardization. The possibility that 
bui'ding construction and the automotive 
trade may not enjoy such a large volume 
of activity as they did in 1925, also has 
a very definite bearing upon the course of 
iron and steel prices during the months 
ahead, not to speak of several other 
metals, hardware, lumber, certain tex- 
tiles, cement, naval stores, paints and a 
wide group of related commodities that 
would inevitably suffer from any marked 
curtailment in the two major industries 
mentioned. 


From the 


FINANCIAL 
MARKETS 


HE stock market recovered its 
nerve and its optimism and a 


large part of its recent losses this 
week, and not a few shares sold at new 
high levels. Although it must be desig- 
nated as still predominantly a profes- 
sional market, the uncertainty and hesi- 
tation last week and the first two days 
of this week were succeeded by a confi- 
dent rise throughout the list on Wednes 
day and Thursday. 

The factor principally credited with, 
and at least partly responsible for, this 
change in tone was the publication after 
the close on Tuesday of the Stee! Corpo- 
ration’s earnings statement and dividend 
action. There had been rumors in some 
quarters of an increase in the extra divi- 
dend, and while any who held such ex- 
pectations were disappointed, at least the 
uncertainty was out of the way and the 
quarterly earnings of $42,280,000 were 
somewhat higher than had been gen- 
erally Ilcoked for. As most persons had 
expected in advance, the record steel pro- 
duction in 1925 was not translated into 
record earnings. 

By the continuance of its almost unin- 
terrupted rise, the bond market has 
begun to attract greater attention. Asa 
matter of fact, the advance measured in 
extent has actually not been as great as 
in January of 1925 and 1924, but what 
is significant is its continuance at a 
time when the absolute level of bond 
prices, taken as a whole, is the highest 
since June, 1917. Besides reflecting the 
continued ease in money rates, this 
strength in the tond market is the re- 
sult of the feeling among a large num- 
ber of investors that, even if there is no 
violent reaction in prospect, the bulk of 
the advance in the stock market is over. 
Such persons have been buying bonds 


with funds obtained from disposing of 
their stock holdings. 
The Federal Reserve Bank of New 


York reflected the continued absence of 
demand for banking funds by a further 
drop of $13,000,000 in discounts, and 
though the bank lost $16,000,000 in gold, 
its reserve ratio advanced to 86.7 per 
cent. compared with 86 per cent. in the 
preceding week. 

Foreign bank statements were also re- 
assuring. The Bank of England gained 
£483,000 in gold reserves, bringing the 
total up to £144,204,000. While the pound 
has still failed to reach the coveted 
parity, it is well above the gold export 
point, and though it is still far from a 
figure at which England can command 
gold from New York, it is at least able 
to attract the metal from other centres. 
The Bank of France statement showed 
a further drop in note circulation of 
200,000,000 francs, while advances to the 
State showed the still more gratifying 
decrease of 600,000,000 francs. This was 
somewhat offset by the fact that bills 
discounted showed an expansion of 439,- 
000,000 francs. 

Although sterling continued to attract 
chief attent‘on because of its close ap- 
proach to parity, the most remarkable 
movement in the week’s foreign exchange 
movement occurred in Japanese yen. 
These reached a new high record in 
Wednesday’s market of 45.10 cents for 
cables. The strength was attributed to 
a combination of economic and political 
factors. At least one substantial reason 
for the rise was the favorable budget 
report of Finance Minister Hamaguchi. 

Considerable interest was aroused by 
the announcement of the Board of Go 
ernors of the New York Stock Exchange 
Wednesday that they had under con- 
sideration the problem of future listings 
of securities which do not carry voting 
power. Recent flotations depriving the 
bulk of common stock of this privilege 
have caused misgivings among those con- 
cerned with remoter economic conse- 
quences. But even many of those who 
strongly disapprove of the new practice 
doubt whether the Stock Exchange is 
either the proper or the most effective 
agency to deal with it. H. H. 
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Title and Mortgage Company Investment Holdings 


This is the eighth of a series of arti- 
cles on insurance stocks as invest- 
ments.! 

the previous articles 

et this series,! the in- 

vestment holdings of 

fire insurance compa- 

nies by groups and by 

individual issues were 

avralyzed in detail. 

Emphasis has. been 

placed on the invest- 

ment portfolios of fire 

and marine insurance companies for the 
reason that they are, for the most part, 
by far the shrewdest investors. Their 
investment field is broad, their invest- 
ment policies are flexible and generally 
speaking they are exceltent judges of in- 
vestment values. One reason for their 
more progressive investment policies is, 
as suggested in an earlier article, that 
they find themselves under the neces- 
sity of making profits on their invest- 
ments to offset (in many cases) the 
losses incurred in their underwriting 
business. Life insurance companies, on 
the other hand, do a very profitable un- 
derwriting business and have no particu- 
lar need for “speculative” securities. The 
latter is also true of title and mortgage 
marae companies, the investment poli- 


Sor w he analyzed in this and 
No 


in ¢ a subsequent article. 
Findings of the Lockwood Committee 


In this connection, the findings of the 
official investigation by the Lockwood 
Committee a few years ago are worth 


tating, LIES. 


By A. MOTELLE 


investigating housing conditions, and al- 
though the social aspects of the housing 
problem are not pertinent to the present 
discussion, the observations of the com- 
mittee throw considerable light on the 
investment policies of insurance com- 
panies. 

“They (the fire, casualty, public lia- 


ion, but, as will be revealed in the fol- 

owing article, the findings of the Lock- 

ood Committee emphasize the fact that 

large compat the underlying tendency is for companies 
Jing a profitable business to invest their 

in so-called investment securities 
for companies doing a less profitable 
to invest in “speculative” se- 


and one high official of a 

testified as follows: 
“After all, the question of whether nd 

made money or lost money i matte 

for our directors to decide < 

not concern the public. The 

I believe that these companies s] 

allowed to invest in anything 


business 
curities. 
rhe mortgage and title group, although 
occupying a position of secondary im- 
rtance as compared with other classes 





TITLE AND MORTGAGE 


Market value of real estate 
ER Orr rr error rn 
Cail loans.. 

Total assets (or liabilities) 





TABLE 2. 
CHIEF EARNING ASSETS, CAPITAL, SURPLUS, 


(000 omitted) 1 


Amount of guaranteed bonds cutstanding 563,821 11 999 i=. 


' insurance companies, is of special in- 
erest at present in that it furnishes 
timely information on a very important 
phase of our current economic activities, 
the real estate boom. In Table, 
are presented some of the more im- 
portant items in the corporate economy 
of this group. 

It will be noted that in the last four 
6 945 ears this group showed an increase in 
65.122 sets of over $50,000,000, or 41 per cent., 
19.776 1639 | hile its total income increased from 
19.600 16 20,300,000 to $35,800,000, or 76 per cent. 
income on invested capital in- 
creased during this period Dini 31.8 per 


&C., OF FIVE N 

GUARANTY COMPANIES namely, 

Dec. 31, 
1923 
$4,317 
24,465 


sross 





bility, fidelity, surety and marine compa- 

nies) appear to have expressly avoided 

that (real estate mortgage) form of in- 

vestment in favor of speculative securi- 

owing largely to the fact that they 

rom regulation by the 
£ 


have been = 3 
their invest- 


State as to the character 
ments. 

“The large part of the revenues of the 
fire insurance companies comes from 


to 39.6 per cent. 


cent 
is because their capital is their Stock Holdings Smali 
—. — ‘nm no different relatior With respect to business profits, title 
Les ao an — ie sells any oth und mortgage guaranty companies re- 
ay i ny 5 © : life insurance comypanie Their 
ited right for our directors to inveé losses are at a minimum and chevy have 
anything that the boa! 1 of Direct full freedom over the selection of their 
thinks profitable without restriction. isks. The absence of the necessity of 
Another official of securing a high return on their invest- 
a the above ments, therefore, results in their stock 
-ectments holdings being relatively light. 


‘ 1 the 
aim tn emble 


a leading « 
views and opp 


limitation o on the § 








Dec. 31, 
1921. 
| rr ee $122,099 
Liabilities, except capitai.... 58,267 
Capital 29,610 
Surplus 34,288 
l'remiums 
Total income 
Dividends ; 
Tota) disbursements. ........ 





TABLE 1. 
SIGNIFICANT FINANCIAL ITEMS OF EIGHT NEW YORK TITLE AND 
MORTGAGE GUARANTY COMPANIES. 
(000 omitted) 


Dec. 31, 
1924. 
$172,221 

993 
43,249 
45,980 

5,287 


Dec. 31, 
1922. 
$139, 506 


5,629 


26, 236 25,226 27,793 





NINE NEW YORK TITLE AND 
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STOCK AND BOND H@I DINGS 01 
MORTGAGE GUARA 

Dec. 31, 
1924. 


Dec. 31, 
1923. 
Bonds: 
Book value . 
Par value ..... 
Market value . 
Stocks: 
Book value 
Par value .. 
Market value 


$26,478 
28,144 
aT 367 


$15,011 
16,92) 
15,197 


$13,631 
9,851 
15,477 


$10,863 
8,103 
11,941 
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reviewing. Among the committee’s con- 
clusions bearing upon financial matters 
were the following: 

“The fire, casualty, public liability, fi- 
delity, surety and marine companies, es- 
pecially in the State of New York, have 
invested as a rule a trifling fraction of 
their resources in mortgage loans and a 
negligible proportion of their invested 
assets as compared with the life insur- 
ance companies and the banking insti- 
tutions. 

“There has been a gradual tendency on 
the part of the fire, casualty, public lia- 
. bility, fidelity and surety companies of 
New York State to decrease the ratio of 
their investments in mortgage loans 


premiums on insurance connected with 
improved real property * * * but 
when it comes te investing the premiums 
that they make out of real estate in gilt- 
edged first mortgages on improved prop- 
erty, the cry goes up that theirs is a 
hazardous business in which losses may 
have to be suddenly met and that this 
form cf security is not sufficiently 
‘liquid’ for their purposes.” 

Submitting a list of security holdings 


’ of two leading fire insurance companies, 


An idea as to the general investment 
policies of this group may be obtained 
from Table 2, which gives data for five 
e'ected companies whose combined capi- 

surplus and total-assets in 1924 were 
21,600,000, $24,639,000 and $78,247,000, 
spectively. The same companies in 

23 had a combined capital of $19,600,- 

0, combined surplus of $19,776,000 and 

ymbined total assets of $65,122,000. 

» of the five companies also engaged 
banking, hence part of their working 
funds were supplied by depositors. The 
combined total assets of the five compa- 


that “what fire 
choose to do with their a 
business; it is the busine 
holders.” To a question by the « 
tee whether his company would not 
vest in mortgages if they wer 
profitable, his answer was that sucl 
estate securities would be 
“when there is nothing bette 
This brings out clearly the 
these companies as very shrewd and 
daring investors, whose chief i 
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TABLE 4. 
STOCK HOLDINGS OF FIVE NEW YORK TITLE AND MORTGAGI 
GUARANTY COMPANIES. 


nies were invested as follows at the end 
of 1924: 


Real estate 


until they are almost excluded from their 
assets. This is not true, to anything like 
the same extent, of like companies in 
other States.” In support of this, the 
committee quotes the fact that while fire 
and marine companies of New York State 
had at the end of 1906 3.09 per cent. of 
their total assets invested in mortgage 
loans, by 1919 the proportion had dwin- 
dled to 1.52 per cent. 


(000 omitted) 
Dec. 31, 
1923 
Railroad: 
Book value 
Par value 
Market value 
Bank: 
Book value $3, 
Par value 
Market value 
Industrial: 
Book value 
Par value 
Market value 


$692 
819 
632 
4 
‘ 417 
Investment in Real Estate Avoided 
The Lockwood Committee, as is gener- 
ally known, was interested primarily in 


$2,491 
73% 
r; 


2,649 








*(1) ge ee Stocks as Investments, 
-— = I p. 215. 

) inourance Eioeks as Investments. 
Au . 1925, 247. 

“oO A Study be Investment Policies of In- 
urance Companies. Nov. 13, ys 605. 
ma) Stock Holdings of eae ompa- 
nies. Nov. 27, 1 p. 

(5) Bond. Holdings of Insurance Compa- 
nies. Dec. 4, 1925, 701. 
(6) eae Stock ee nee a Insur- 
ance Companies. Dec. 
(7) Preferred Stock Holdings 
Companies. Jan. 1, 1926, p. 4. 





policy is to 
assets, all the traffic 
the expression to the 
mittee. 

As noted above, 
insurance company 


the committee makes the following ob- 
servation: “It is evident from a pe- 
rusal of these lists that these companies 
are speculating in securities.” 

The committee asked officials of cer- 
tain companies to explain why they had 
pursued “speculative” investment policies, 


Lockwood 


the 
investment 


social aspects 
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“set all the income on the 
will bear,” to use 
Com- 


»f 
policies 
are not pertinent to the present discus- 


Real estate mortgages ... 
Call loans 

Miscellaneous securities 
Other assets 


Investment in Real Estate Mortgages 


Heavy 


Thus the title companies are impor- 
tant investors in real estate mortgages. 
They have been so for many not 
only because such investments are their 
stock in trade, as they are continually 
buying and selling mortgages, but also 
because they are connoisseurs of real es- 
tate values. In the real estate mortgage 
field they belong to the older type é¢f fi- 
nance companies which advance, in the 
form of first mortgages, only about 66 
per cent. of the conservatively appraised 
value, are satisfied with a rate as low as 
5 per cent. and rarely in excess of 6 per 
and charge only 1 or 2 per cent. 
The business machinery of 


years, 


cent., 
commission. 
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the tit’e companies will be discussed 
more fully in a subsequent article. 

Table 3 shows the stock and bond hold- 
ings of nine title and mortgage guaran- 
ty companies in New York City. At the 
end of 1924 the market value of their 
bond holdings was $27,400,000, while 
their stock holdings amounted to only 
$15,500,000. At the end of 1923 the pro- 
portion of bonds to stocks was $15,200,- 
000 to $11,900,000. Their bond as well as 
their stock holdings have proved moder- 
ately profitable. 


Steck Holdings by Classes 


In Table 4 the holdings of five compa- 
aies are analyzed by classes of securities. 
In will be noted that their chief stock in- 
vestments are in’ bank and industrial 
stocks, while their holdings of railroad 
stocks are negligible. Their holdings of 
railroad securities, judging by the par 
value figures, were reduced in 1924. 

Some title companies have no stocks at 
all in their lists of investments. Some 
have only one class of securities, repre- 
senting an interest in an affiliated com- 
pany or in an affiliated bank. Only three 
of the New York companies have any 





stock portfolio of any size. Among the 
railroad stocks held by all New York 
title and mortgage guaranty companies 
tast year were: Atchison, Chesapeake 
& Ohio, Norfolk & Western, Union Pa- 
cific, Illinois Central, Atlantic Coast 
Line, New York Central, Colorado & 
Southern, Nickel Plate, Denver & Rio 
Grande, Pere Marquette, Chicago & 
Northwestern, Northern Pacific, Southern 
Pacific and Wabash. Among the indus- 
trial stock holdings were: American 
Smelting and Refining, Montgomery 
Ward, General Motors, United States 
Rubber, Corn Products, Allied Chemical 
and Dye, Case Threshing and Centra! 
Leather. Among the public utility stock 
holdings were: Only Consolidated Gas 


and Brooklyn Edison. Oils: Standard 
Oil of New Jersey, Shell Transport, 
Texas and Sinclair. Banks: Hamilton 


National and American Trust Company. 
There were also investments in affiliated 
real estate, mortgage and financial com- 
panies. Some of the companies showed 
excellent, some only mediocre, judgment 
in making up their investment lists. On 
the whole, the lists are fairly impressive, 
though a few individual selections are 
rather poor. 


Books on Business and Economics 


LABOR BANKING AND “THE 


HERE is a changing fashion in eco- 

nomics as in li.erature and in art. 

A litt'e more than a generation ago 
to be a political economist in the United 
States was to be an investigator of some 
area of economic life—the tariff, railway 
transportat'on, taxation, labor organiza- 
tions. Animated by the hope of discov- 
ering the principles operating in a par- 
— field and of then p: 


ider r : =e, ww iarger 
=e tne student of economic 
pursued his inquires in the spir-t 
of the physicist or the biologist. In the 
late "90s began a period of decline. 
Textbook writing and commentation dis- 
placed research. Theorizng succeeded 
theory. There had been a group of eco- 
nomic thinkers inclined by habit of nind 
to deductive reasoring; but the high 
plane of Dunbar, Clark and Patten was 
not sustained. Economic specu'ation 
came to be marred by the omission of 
verification, ard more and more to par- 
take of the character of ph losophizing. 


Positive a vs. Speculative 
eorizing 


The last ten years have witnessed a re- 
turn to positive inquiry at the expense 
of speculative theorizing. Economic in- 
vestigation has in the main taken the 
form of the collection and analysis of 
actual economic data instead of the for- 
mulation of abstract philosophies. The 
compelling interest of a changing na- 
tional life perhaps initiated this ten- 
dency, and the part of the Un‘ted States 
in the World War hastened its develop- 
ment. 

Professor Carver is a lineal successor - 
to the philosopher-economists of the last 
generation. Like his contemporaries— 
Veblen and Davenport—he undertakes 
to interpret and appraise our economic 
mechanism by virtue of opinion rather 
than by research. He does not concern 
himself wth realistic or intensive studies 
but brings to bear general observation, 
ready judgment, acquaintance with cur- 
rent economic writing and vigor of ex- 
pression. The last habit sometimes dis- 
plays what has lately been described as 
the staccato note in economic writing, 
supplemented by a disposition to re-use 
picturesque terms. But these are styl'stic 
devices at which few American economists 
dare cast stones. 


The Merging of Laborers and Capitalists 


In the present volume Professor Carver 
centres the spotlight upon an interesting 
development in American industrial life. 











*The Present Economic Revolution tn 


the United States, Thomas Nizon 
Carver, Professor of Political Economy, 
Harvard University. Pp. viii a 270. 
Boston: Little, Brown & Co. 1925. 





INDUSTRIAL REVOLUTION” 


This is the tendency of certain groups 
of wage-earners to apply a portion of 
their earnings to capital accumulation 
through the means of savings deposits, 
labor banks and employe stock purchase. 
The facts have heretofore been m 
cessible by various invest, — 
oo 

ae sor Carver does is to at- 
Ape oon a significance far and away 
above anything heretofore imputed. He 
is of the opinion that laborers are rap- 
idly becoming capitalists as well as 
laborers and that cap talists, finding it 
difficult to hire others to do all their 
work for them, are to a gradually in- 
creasing degree becoming laborers as 
well as capitalists. This merging of two 
embattled groups means that there will 
be no more classes in this country. Pro- 
fessor Carver is so sure of these facts 
and so impressed by their implica‘ion 
as to feel justified in calling the process 
“an economic revolution.” 

Impressive as is this conclusion, Pro- 
fessor Carver derives from it an even 
more dazzling prospect. This is the pos- 
sibility of “a balanced economic system” 
—one in which “all factors of production 
are combined ‘n such proportions as will 
yield the most satisfactory results, and 
yield them automatically.” More spe- 
cifically, this involves “a wide diffusion 
of wealth, amounting to practical equal- 
ity of prosperity among all classes and 
occupations.” The wage workers are to 
enjoy “a degree of prosperity comparable 
with every other class,” and every es- 
sential industrial function is te be “as 
well and as adequately performed and as 
well paid, all things considered, as every 
other.” There is to be “an equalizing 
of the bargaining power of the d fferent 
groups, notably that of the capitalists 
and the laborers.” Personal l‘berty is to 
accompany economic prosperity. Social 
legisiation will become unnecessary, and 
the partcipation of labor in the man- 
agement of industry will be on a purely 
voluntary basis. 


Means of Achieving a “Balanced Eco- 
nomic System” 


Professor Carver appraises this concep- 
tion of a “balanced economic system,” of 
which be might reasonably have claimed 
exclusive authorship, as “the most revo- 
lutionary idea ever injected into eco- 
nomic discussion.” He believes “its con- 
sequences are so alluring and so vast in 
their scope as to be unbelievable to those 
who have become somewhat pessimistic 
as to social amelioration.” He is pre- 
pared for delay in the acceptance of his 
discovery, for “this idea is so new when 
stated in its logical entirety as to be in- 
comprehensible to any except those who 
have the patience to ponder it.” The 
“hard-headed, incredulous type of man” 


at ac- 








is, however, the foeman worthy of his 
steel. To one having the truth on his 
side, these economic Missourians consti- 
tuting the “backbone of modern democ- 
racy and the safeguard of our institu- 
tions,” are the only people really worth 
convincing. 

There is some vagueness in Professor 
Carver’s expos'tion of the manner in 
which “the balanced economic system” 
is to be established. Certainly this essen- 
tial feature occupies a less prominent po- 
sition in the volume, and the present re- 
viewer is by no means sure that he has 
h‘t upon everything that the author in- 
tends. In so far as fairly diligent search 
has been productive, it appears that, 
apart from the continuing operation of 
tendencies now in progress and from the 
further impetus given by general ac- 
ceptance of Professor Carver’s discov- 
ery, the “balance” is to be achieved 
through (1) a system of universal and 
free education; (2) spread of the demo- 
cratc idea that business is quite as re- 
spectable and quite as suitable a field 
for an educated man as any of the learned 
profession; (3) development of thrift 
among all classes; (4) continued restric- 
tion of immigration; (5) enforcement of 
prohibition. To the foregoing, Professor 
Carver adds, without specif:cation, that 
“other items in this program are of the 
general nature of those just mentioned.” 


Benefits of the New System 


Whatever doubt may attach to the 
manner in which the advent of “the bal- 
anced system” may be hastened, there is 
no uncertainty in Professo 
statements as 
tha 


. waivers 
Sune beneficial results 
will attend the changed order: 
“First, it would equalize prosperity 
among different occupations, though not 
among different individuals within the 
same occupation. Second, it would 
equalize bargaining power as_ between 
classes of bargainers, though individual 
differences in bargaining power would re- 





main. Third, it would tend to dffuse 
power as well as prosperity among all 
classes, giving those who follow one trade 
or occupation approximately as much 
control over business as would be pos- 
sessed by those who follow any other 
occupation. Fourth, it would work a 
profound change in our educational sys- 
tem by relieving it of what is now one 
of its chief functions, namely, that of 
redistributing our population occupat-on- 
ally by training men to avoid the over- 
crowded and to see the uncrowded occu 
pations.” 

It is a matter of regret that Protessor 
Carver has not found it possible to de- 
vote a longer part of his volume to the 
elaboration of this new gospel. A final 
chapter of thirty loosely printed pages 
is an insufficient medium to establish the 
efficacy of a proposal, as to which the 
author himself records, “It seeems in- 
credible that so simple a method can 
produce such vast and extensive results.” 
If to the ordinary reader, even to the 
ordinary econom'st, the exposition ap- 
pears cryptic in places, it may be that 
in political economy, as in other branches 
of human knowledge, the obvious is slow- 
est to be comprehended and that men 


must really be clubbed over the head 
before they will believe. 
The closing sentence of Professor 


Carver’s volume is his own approving 
paraphrase of de Tocqueville’s sentence: 
“I trust I have written this book without 
prejudice; but I do not claim to have 
written dispassionately. It would hardly 
be decent for an American tot m 





abeat ase nerans vi nis country, and thinks 
of the times.” Even the sympathetic 
reviewer will comment that whatever 
may be true of “an American,” emotional 
extravagance is not the characteristic 
e‘ther of a philosopher or of an econo- 
mist, and Professor Carver, in the opinion 
of many of his associates, is both. 
Jacos H. HoLLANDER. 

University, January, 


Johns Hopkins 
1926. 


BOOKS RECEIVED 


A History of Economic Progress in the 
United Stati>. By W. W. Jennings, 
Ph. D. Pp. xvi + 819. New York: 
Thomas Y. Crowell Company. 1926. 
Deals with the growth of population, 

agriculture, manufacture, commerce. fi- 
nance and the trend of commercial policy 
in this country from the colonial period 
to the present time. Contains tabula- 
tions of annual data on various series 
reflecting economic growth; also a good 
bibliography. 


American Foreign Investments. By 
Robert W. Dunn. Pp. viii + 421. 
New York: The Viking Press. 1926. 


A thorough descrivtion of the distri- 
bution of American wealth outside the 
United States. Presents the tremendous 
shift in the international balance sheet 
and our shift from a debtor to a creditor 
nation as the outstanding aspect of re- 
cent history. Contains detailed analysis 
of American investments in various 
countries, numerous tables and a val.- 
able bibliography. 


Principles of Economics. By O. Fred 
Boucke. Vol. I. Pp. xii + 565. Vol. 
Il, Pp. x + 514. New York: The 
Macmillan Company. 1925. 

A comprehensive survey of the eco- 
nomics of enterprise with emphasis on 
fundamental socio-economic relations and 
economic principles. 

Studies in Public Finance. By Edwin 
R. A. Seligman. Pp. ix + 302. New 
York: The Macmillan Company. 
1925. 

Consists of articles published in pe- 
riodicals, chapters from books jointly 
edited, association reports and hearings 
before legislative committees; all dealing 
with questions of fiscal theory and 
policy. 

Essays in Economics. 
Seligman. Pp. ix + 394. New York: 
The Macmillan Company. 1925. 
Companion volume to Studies in Pub- 

lic Finance; and like that, a collection of 

essays, addresses, lectures, &c., which 
may be classified as contributions to the 


By Edwin R. A. 





doctrine or problems in the theory of 

economics, or questions of economic 

policy. 

Income Tax Procedure—1926. Vol. I. 
Pp. ix + 1995. By Robert H. Mont- 
gomery, C. P. A. New York: The 
Ronald Press Company. 1925. 

The tenth annual edition of an aatho- 
rative reference book on the ramifica- 
tions and intr‘cacies of the income tax 
laws. 


Excess Profits, Estate, Gift, Capital 
Stock Tax Procedure—i1926. Vol. II 
of the above “Income Tax Procedure— 
1926.” Pp. iv + 853. 

Treatment of Federal taxes other 
than income tax, with appendices con- 
taining the tax laws on the various 
forms of taxes discussed. The sections 
of law, Articles of Regulation, Rulings, 
Decisions and Cases are well indexed. 


Warehousing. By H. A. Harmg. Pp. 
iv + 787. New York: The Ronald 
Press Company. 1925. 

Describes for each important type of 
warehousing the freight conditions, bor- 
rowing and insuring practices, statutory 
regulations, warehousing rules of trad- 
ing exchanges as well as schedules of 
charges for storage and incidental ser- 
vices. Contains fifty-four illustrations 
of forms required for various warehous- 
ing transactions. 


Retail Accounting and Control. By 
Albert C. Hodge. Pp. xx + 545. 
Chicago: The University of Chicago 
Press. 1925. 

A thoroughgoing textbook with sug- 
gested questions for class discussion and 
exercises on each chapter, dealing with 
financial control and management of re- 
tail stores. 

The Philosophy of Labor. By C. Delisle 
Burns. Pp. 126. New York: Oxford 
University Press, American Branch. 
1925. 

Mr. Burns sees an impending social 
revolution, which will free the worker 
from the domination of capital and the 
intellectuals, not in any set of external 
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reforms of living or working conditions, 
but in a spiritual change in the domi- 
nant attitude of men, which will estab- 
lish work as the sole ground of honor. 
This change, he believes, will give the 
worker pride in his station and confi- 
dence to do his own thinking, rather than 
admiration for the absorption of the re- 
sults of his work by capital and help- 
lessness against the supposed superiority 
of the intellectuals’ arguments. 


Fundamentals of Investment. Spon- 
sored by the Investment Bankers As- 
sociation of America. Edited by 
Samuel O. Rice. Pp. xii + 384. 
Chicago: A. W. Shaw Company. 
1925. 

A collection of nineteen lectures by 
members of the association, who are 
practical executives in well-known fi- 
nancial institutions and authorities in 
their respective investment fields. So 
far as possible the lectures avoid tech- 


nicalities and aim to give the public di- 
rect analyses of the principles involved 
in planning investments in the various 
fields. 


Rudiments of Business Finance. By 
Edward Sherwood Mead and Karl W. 
H. Scholz. Pp. vii + 307. New York: 
D. Appleton & Co. 1926. 

A textbook on financing industrial 
enterprises for students without inten- 
sive training in banking. law and ac- 
counting. 

The United States Senate and Interna- 
tional Court. By Frances Kellor and 
Antonia Hatvany. Pp. xix + 353. 
New York: Thomas Seltzer. 1925. 
This volume continues the history of 

the management by the League of Na- 

tions of the settlement of international 
controversies, as related in “Security 

Against War,” published in October, 

1924. It outlines the part of the Per- 

manent Court of International Justice 


and the United States Government in 
the system of pacific settlement estab 
lished under the League. 


A Century of Progress—History oj 
the Deleware and Hudson Company. 
1823-1923. Pp. xxiii + 755. Printed 
at Albany. 1925. 

The story of certain anthracite mines 
and the growth of the company organ 
ized to work them and to transport the 
coal to market. A large part of the 
text describes the transportation diffi 
culties and the romance of the early 
career of the company 


America and Germany, 1918-1925. By 
Sidney Brooks, with a preface by 
George Barr Baker. Pp. x + 191. 
New York: The Macmillan Company 
1925. 

A sympathetic narrative of America’s 
dealings with Germany from the early 
days of the German Republic. Contains 
an account of our efforts to supply food; 


the controversy over shipping and finan- 
cial entanglements. Holds hope for the 
Dawes plan as an endeavor to stimulate 
confidence between the two nations. 


Tate’s Modern Cambist: Twenty-seventh 
edition. By William F. Spalding. 
Pp. xxxi + 477. London: Effingham 
Wilson. New York: Bankers’ Pub- 
lishing Company. 1926. 

A manual of the world’s monetary sys- 
tems, the foreign exchanges, the stamp 
duties on bills of exchange in foreign 
countries, the principal rules governing 
bills of exchange and promissory notes, 
foreign weights and measures, and bul- 
lion and exchange operations. 


Annual Report of the Director of the 
Mint for the Fiscal Year Ended June 
30, 1925. Pp. 241. Washington: Gov- 
ernment Printing Office. 1925. 
Includes a report on the production of 

precious metals during the calendar year 

1924. : 


An Appraisal of the Present-Day Merger Movement 


By AVARD L. BISHOP 


Yale University 


This is the second of two articles on 
this subject. 
our first article, 
which appeared in 
these columns a week 
ago, it was pointed 
out that the present- 
day merger movement 
has penetrated prac- 
tically every impor- 
tant field of enter- 
prise — railroads, in- 
dustrials (including the extractive indus- 
tries), banks and public utilities. In this 
respect, the present movement is in strik- 
ing contrast with the great consolidation 
(or trust) movement which began in the 
latter part of the nineteenth century and 
lasted until 1902, for that movement as- 
sumed great importance only in the field 
of the industrials. It was pointed out, 
further, that in the present-day merger 
movement there appears to be no attempt 
made among industral enterprises to 
merge all the plants in a given industry, 
but only those of relative high efficiency 
that would seem to form a natural group. 
Attention was directed to the so-called 
“super-trusts” which give us tremendous 
combinations of capital effected other 
than by merger. And, finally, the ques- 
tion was raised as to whether or not the 
present-day movement g ves promise of 
attaining a magnitude comparable with 
that other great consolidation movement, 
referred to above, which culminated a 
little more than a quarter of a century 
ago. 
Turning now to an attempt to account 








“12 BILLIONS BY 1926” 
—N. ¥. Times. 

American capital is going 
abroad at the rate of over a 
billion a year. The inevitable 
nature of this movement, its 
world-wide extent, and its sig- 
nificance to financiers and stu- 
dents are made clear at a 
glance in this authoritative vol- 
ume: 
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By ROBERT W. DUNN 


436 pages; tables, lists, and index 
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The appendices contain texts of 
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and other documents relating to 
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for the present-day merger movement, 
we find a considerable variety of causes 
meriting consideration. In the first p'ace, 
the attitude of courts and Government 
toward big business is strikingly differ- 
ent from what it was two or three dec- 
ades ago. It seems to be recognized that 
very substantial business units are neces- 
sarily a part of the economic organiza- 
tion of a country as large, populous and 
wealthy as the United States. In the 
railroad field the consolidation of the 
considerable number of railroads of the 
country into a few gigantic systems is 
likely soon to be accomplished, for it is 
actually prescribed by the Federal Gov- 
ernment. Naturally, other branches of 
the country’s business enterprises are not 
slow to catch the step. If consolidations 
in the railroad field are anticipated by 
the Government, why shouldn’t consoli- 
dations in other lines be effected, it is 
urged. 
The Financial Factor 


Again, the general financial situatien 
throughout the country has been, an: 
continues to be, favorable for business 
expansion. There have been times when, 
for financial reasons, if for no other, such 
large-scale organization as is now being 
accomplished would have been considered 
impossible. This is because business ex- 
pansion, in the final analysis, involves 
problems of both business organization 
and business finance. But the great war 
taught our business men how to deal 
with gigantic financial problems. With 
this experience as a background, and with 
a knowledge of the financial machinery 
and of methods that were devised dur'ng 
the war for accomplishing large govern- 
mental financial operations, the financing 
nowadays of large private business enter- 
prises can be effected on a scale un- 
dreamed of in pre-war times. This as- 
sumes, of course, that there is abundant 
capital available for buying securities— 
a situation that exists at the present 
time. From the financial side, therefore, 
there is no present obstacle to business 
expansion. 

Personal Ambition as a Factor 


Another important factor making to- 
ward Jarger business units is the natural 
gmbition of certain men to figure in bus- 
iness organizations and operations of ex- 
traordinarily large dimensions. Desiring 
to be known nationally, even internation- 
ally, and expecting to be evaluated by the 
public at large in terms of their business 
setting, there are certain business men 
who aspire to organize something big in 
the world of business, and to function 
therein at the top. They are men of im- 
agination who yearn to do something 
constructive, to build more broadly and 
to establish a structure of larger propor- 
tions and of a different type than any of 
their predecessors. They are, at least 
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some of them, virtually candidates for 
the position of al!-America-business-or- 
ganizer. To them business expansion is 
analogcus to a game which they are con 
fident they can play. And who does not 
aspire to be in (not merely a spectator 
of) a game at which he thinks he is of 
all-America calibre? 

Unfortunately, many of the new crop 
of would-be captains of industry and of 
finance, so far as we are able to judge, 
are unmindful of the sad financial out- 
come of a large proportion of the con- 
solidations that were formed in the ear 
lier period to which we referred—the pe- 
riod between the late eighties of last cen 
tury and the opening of the present cen 
tury. In business, as well as in other 
walks of life, one generation learns out 
little, it would seem, from the unfortu- 
nate experiences of the previous genera- 
tion. One must frankly admit that per 
sonal experience remains still the great 
est teacher. It is very highly probable 
that some of the mergers that are now 
being effected will prove very disappoint 
ing, not only to their promoters and to 
the banking-houses that have lent their 
support, but most of all to the security 
holders themselves. Others will prove to 
be the marginal enterprises—neither 
downright failures nor conspicuous suc 
cesses. Still others, in all probability 
will realize fully the hopes and ambitions 
of all the various parties concerned. 
What the long run or ultimate result of 
the consolidation movement is likely to be 
upon the respect've businesses concerned, 
upon the general stability of business 
as a whole, and upon tiie all-important 
question of trade oscillations are very 


important questions which already are 
causing considerable concern among 
thinking people. They are questions, 
however, that as yet cannot be answered 
even by the most far-seeing experts upon 
business affairs. 


The Influence of Banking Interests 


In seeking still further for causes of 
the consolidation movement, it may be 
added that impetus to it has in all prob- 
ability been given by certain investment 
banking interests, prompted in part at 
least by their desire to increase their 
legitimate income by the underwriting 
and marketing of securities. In this con- 
nection, however, it should not be over- 
looked that a number of the mergers ap- 
parently have been brought about very 
largely by the exchange of securities 
rather than through the agency of rais- 
ing new capital. There are instances, of 
course, where large amounts of new capi- 
tal have had to be raised; and others 
where the consolidations have been 
brought about both by the exchange of 
securities and by the agency of new 
capital. It is very difficult to arrive at 
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a definite opinion as to how much new 
capital has been needed for effecting 
the present-day consolidation movement 
because of the fact that, in many cases, 
the public has not been fully informed 
on this point. 

At any rate, we should not be unmind- 
ful cf the fact, as already indicated above 
in another connection, that one of the 
underlying causes of the. present-day 
merger movement is the large amount 
of capital that is actually available for 
investment in securities. The bankers 
not only are pretty sure of selling to the 
public at a safe pre-determined price the 
securities which they underwrite; but 
whatever blocks of stock they themselves 
may have acquired on their own account 
are reasonably certain of a ready and 
profitable market. Were this not the 
actual situation, a great obstacle towards 
the formation of those particular mergers 
which could be effected only by the rais- 
ing of large amounts of new capital 
would thereby be imposed. The bankers, 
who know better probably than any other 
professional group in the country the 
general financial situation, have been 
able to lend support to the merger move- 
ment. because of this situation, knowing 
full well that the public was both in the 
proper mood and financially able to ab- 
sorb vast quantities of securities which 
they might underwrite, or which they 
might acquire otherwise and wish to pass 
on to the public. 


Federal Trade Commission Swamped 


Still other causes, in great variety, of 
the present-day merger movement have 
heen suggested, and should be mentioned 
in passing. The inability of the Federal 
Trade Commission promptly to dispose 
of all cases brought before it for consid- 
eration, chiefly because of the large vol- 
ume of work for it to handle with insuf- 
ficient personnel, has been seriously 
urged as a first-rank cause. One ‘vho oc- 
cupies a high position in Governmental 
circles is reported to have advocated pub- 
licly industr’al consolidations as a step 
toward the elimination of waste in pro- 
duction, for assuring steady employment, 
to reduce costs, and to curb overdevelop- 
ment. The particular enterprises cited 
in which economies might be brought 
about by consolidation were the mining 
of bituminous coal, mi'ling, transporta- 
tion, and the manufacture of boots and 
shoes. Within the field of public utili- 
ties, more “economical operation” has 
been advocated repeatedly as an under- 
lying cause of consolidation. It may be 
added that it is in this particular field 
that mergers quite frequently seem to be 
arranged with little extra outlay of 
money, that is, by the exchange of se- 
curities. 

There are those who reply, when asked 
for the causes of the merger movement, 
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that the development of larger business 
units through consolidation or by expan- 
sion is, after all, a logical development in 
a country as large, populous and rich 
as the United States, especially when we 
consider the resourcefulness and aggres- 
siveness of the modern type of business 
man who has climbed far enough up the 
ladder to get a comprehensive view of 
big business. Others credit our Schools 
of Business Administration, which now 
have been in successful operation for 
something like two decades, with con- 
tributing substantially to the big-busi- 
ness-unit movement. They have been 
turning out men who have been trained 
professionally for a business career. Their 
vision should be substantialiy wider than 
that of the earlier type of business execu- 
tive, it is asserted, and they are now 
seeking large fields to conquer. Be this 
as it may, our present-day executives 
are handling problems vastly bigger than 
any executives had to handle a genera- 
tion or so ago, and they seem to thrive 
upon the larger requirement. But we 
must not pursue this question of the 
causes of the merger movement too as- 
siduously, fur it is one upon which there 
is no general agreement as yet. In all 
probability, however, the underlying 
causes were included above among those 
we discussed at first, although it is too 
soon to evaluate them to the satisfaction 
of even the experts. 


The Most Profitable Size of Business 
Organization 


A question which the principals in any 
proposed consolidation would do well to 
consider carefully is: What is the most 
profitable size of business organization in 
this particular line of business? Per- 
haps the question should take the form: 
Will a larger business organization in 
this particular enterprise be relatively 
more profitable or less profitable than a 
smaller organization? In still another 
form, the question would be: Will the 
cost of production of the unit of product 
(assuming a manufacturing enterprise 
to be the type in question) be greater 
or less than it is now, if the business is 
merged with another (or others) so as 





te have a much larger organization? It 
is unquestionably true that certain en- 
terprises should remain relatively small 
units, and that others should become rela- 
tively large. More specificaily, there is 
for each type of industry, an approxi- 
mately right (some would say an exactly 
right) size of business unit, under a 
given set of general economic conditions. 

The business executive should not be 
satisfied until his organization is of the 
approximately right size, nor unt'l his 
organization has the proper relationship 
or balance between the amount of capital 
invested and the quantity and quality of 
labor employed. Nor should he permit 
his business to expand beyond the pcint 
of approximately correct size. Until the 
business has expanded to these propor- 
tions, the cost of production of the unit 
of product is likely to be greater than it 
need be; at the point of correct size, the 
cost of production should be at a mini- 
mum; and after the right size has been 
passed, the cost of production of the 
unit of product again is likely to increase. 
This is about as specific as one can be 
in this matter, for the factor of manage- 
ment is so important in industrial success 
or failure that a particularly able man- 
agement in a plant which is theoretica'ly 
too large or too small may keep the cost 
of production below that to be found in 
a plant which theoretically is of the right 
size but which happens to be less ably 
managed. 


Large Capital Costs Favor Large Business 
Units 


This crucial point of size for industrial 
enterprise—the approximately right size 
under a given set of general economic 
conditions—varies for different indus- 
tries. The writer frequently has asked 
business men their opinion as to the 
most profitable size of business unit in 
their own particular field. It is seldom 
that a direct and convincing answer has 
been receivede~Many practical business 
men know that, if the capital at one’s 
command is sma'l, the sort of business to 
be sought is one whose product calls for 
a good deal of labor; and they know that 
there is little use in investing a small 
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HE wheat market has moved natural- 
ly, in accordance with the crop news, 
and the price has induced a large in- 

crease in the Fall sowings in the South- 
west, although bad weather in the Middle 
West has caused a reduction there that 
the total acreage of Fall wheat in the 
country for 1926 is less than that for 


1925. 

The situation in the Southwest illus- 
trates the futility of all schemes for fix- 
ing prices at some ideal level that will 
enable producers under all conditions to 
realize what they consider a “fair” re- 
turn. A picture of the development go- 
ing on in that region is afforded by the 
following extract from a letter received 
from a responsible business man of 
Dodge City, Kan.: 

A year ago you asked me in regard to 
the possible expansion of wheat acreage 
out in this territory. I think I wrote 
you rather vaguely, but conditions have 
developed so rapidly in the last year 
that one can more nearly approximate 
the possible expansion than could possi- 
bly have been done a year ago. 

I have recently estimated that Winter 
wheat will, in the next few years, be 
sown up to 10,000,000 acres of lands still 
in sod in Kansas, Oklahoma, Colorado, 
New Mexico and Texas. This would be 
equal to adding an entire State like Kan- 
sas to the wheat producing areas. I am 
satisfied that these figures are conserva- 
tive enough, given increased business 
stability. 

The factor that has effected this situa- 
tion is the tractor and the combine. No- 
where else on earth can the great bread 
staple be produced so cheaply. Hindoo 
coolies, at 3 cents a day, and Russian 
semi-serfs with hand labor cannot com- 
pete with a farmer and two boys who, 
from May to October, with tracter and 
combine, can grow and harvest five or 
six hundred acres of wheat, eight to ten 
thousand bushels, and have time to Sum- 
mer fallow a portion of their acreage 
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flock of hens and are raising corn and 
kaffir, cows and swine to fall back on. 
The actual labor cost per wheat bushel 
certainly is less than 20 cents. The land 
is still cheap and half of it is still sed. 

The tractor development is much 
slower than the automobile, but the new 
machines are almost fool-proof and of 
course the farmets are year by year 
more adept with machinery. Many a 
man has put out 1,000 acres this Fall 
and put it out in the very best condition 
that ever was known in the Scuthwest. 
That is, he has prepared his soil better 
and of course he will need some help in 
harvest. Now these facts aren’t gen- 
erally apprehended, even by people here. 
The farmers are finding it out and are 
pas up the cheap land in the neigh- 

rhood so as to give themselves elbow 
room. Tractor sales in this territory 
are the largest in the United States and 
numberless combines will be sold next 
year. 

One young fellow reported to me that 
for five years his costs, with a harvester 
thresher, averaged less than 5 cents per 
bushel, including labor, gas, oil and re- 
pairs. The depreciation and _ interest 
charges would not add 5 cents per bushel 
more. The tractor also makes it possible 
for the farmer to conserve moisture in 
effect Summer tilling. 

Is there anything to be done for wheat 
growers elsewhere, in view of this situa® 
tion, except to advise them to take ac- 
count of this development and adapt their 
policies as may be necessary? Does an 
export corporation to maintain prices 
regardless of this development, and sell 
the surplus abroad below the price at 
home, seem to be just the thing? 

It would be a mistake to assume that 
the plains region, once the habitat of 
the prairie dog, is now going entirely to 
wheat. The same informant says: 

The possibilities and growth of the en- 
tire Southwest are reflected in the ex- 
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amount of capital in a business whose 
product is ihe result very largely of the 
work of automatic machines and only in- 
cidentally of human labor. 

This general idea may be stated as a 
principle, or law, which has been called 
by Professor Dewing, in his illuminating 


discussion of the matter, the law of bal- 
anced return. Reduced to its lowest terms. 
and expressed in non-technical language, 


the principle, in its practical application, 
means that if in analyzing the cost of 
production of a unit of product (for ex- 
amples, a steel rail, a bag of cement, a 
box of cigars), it is found that capital 


charges (i. e., for land, raw materials, 
machinery, &c.) taken together are rela- 
tively large as contrasted with the laber 
charges attributable to the unit of prod- 


uct, the most profitable size of busines 
unit in this field is the large-sized unit. 
If, on the other hand, an ana'ysis of the 


cost of production of the unit of produc‘ 
shows that labor costs predominate as 
contrasted with capital charges, the smal] 
sized plant will be the most profitable 


The Application of the Rule 


We should not wish to be understoo: 
as conveying the idea that this principle 
is an unfailing rule. Nevertheless, it 


should serve at least as a helpful guide 
to the business executive in the industrial 
field who is weighing the question of ex- 
panding his business. Practical exam- 
ples of the truth of the general principle 
outlined above are found in the world 
of industry. An iron and steel plant, 
under the present-day set-up of general 
economic conditions, with only $25,000 
capital would stand no chance with the 
large-sized organizations which charac- 
terize this industry. In the smelting, re- 
fining and packing industries large-sized 
plants dominate the field. In all these 
cases the cost of the unit of product 
when analyzed into capital costs and la- 
bor costs is attributab'e primarily to 


capital charges rather than to iabor 
charges. That is, capital charges pre- 
dominate; labor charges, in the cost of 


the unit of product, are relatively less 
important. On the other hand, the plant 
manufaciuring hand-made c‘gars, or prac- 
tically any other product upon which a 
distinct impress is left by the handiwork 


of the laborer, continues to remain small. 
This is due, in part at least, to the fact 
that the cost of production of the prod- 
uct is attributable more to labor costs 
than to capital costs. 

In other fields of enterprise than in- 


dustry (including both the extractive and 
manufacturing groups) there are, in all 
probability, similar guides which should 
be helpful in determining whether or not 
a proposed consolidation would be eco- 
nomically advisable. It would be well for 
those who direct researches in the field 
of business to lend greater efforts than 


heretofore have been expended toward 
the discovery of such fundamental guides 
or principles. When such principles have 
been discovered and tested with satisfac- 
tory results there will be an abandon- 
ment of the idea now so widely held that 
the larger the business unit in virtually 
any field of enterprise, at least up to the 
point where problems of management be- 
come too great, the more profitable the 
enterprise. The acceptance of this idea 
as a basic principle in business expansion, 


at least in the field of industry, is unsafe. 


GERMAN BONDS 
AND STOCKS 


C. B. RICHARD & CO. 


Established {847 
| 29 BROADWAY, NEW YORK 














North German Lloyd Com. 


$9.50 per share 
Circular on request 


Jerome B. Sullivan 
covennmeier, CO. “se Sonas® 
42 BROADWAY, — NEW YORK 
Tel. Hanover 0600 


















































) 
\ 









































= 


re 


i 
] 






























Friday, January 29, 


1926 





THE ANNALIST 








Debt Settlement Aids Italy’s Financial Situation 


HE generous response 
by the Italian people 
to the appeal for vol- 
untary contributions 
toward the payment 
of the first instalment 
of the American debt 
shows that the peo- 
ple themselves realize 
that the Government 

cannot meet these payments out of the 

Treasury without disturbing—at least to 

some extent—the financial equilibrium 
re-established by so much effort and 
sacrifice. Their response also must be 
considered as an endorsement of the 

terms established by the joint commis- 
sion, since the contributions, according 
to official reports, have passed the very 
considerable figure of 90 millions of lire. 





Voluntary Sacrifice Shows Faith in 
Government 


This figure must not, however, be 
taken as indicating that the people are 
able to give without effort, but as an 
example of voluntary sacrifice and self- 
denial imposed in order that an obligation 
assumed may be honorably discharged. 
Also it is an expression of faith by the 
people in the Government which rules 
them. The financial institutions have also 
given their approval, not only by con- 
tributing themselves but by actively as- 
sisting in the collection of contributions, 
by advertising and by piacing the ma- 
chinery of their establishments at the 
service of the Government during the 
drive. 

There is no doubt that the persons 
most interested in a systematization of 
the financial situation are the bankers, 
large industrialists, merchants and agri- 
culturists who suffered most from the 
uncertainty existing before the settle- 
ment, and who saw in the continual sus- 
pension of their work the possibility of 
forced loans and capital levies by the 
State, as was threatened in 1919 by the 
Nitti Government. 


Debt Settlements End Instability 


Now their doubts and fears have been 
laid to rest by the American debt settle- 
ment. This has been followed by the set- 
tlement of the English debt, which the 
Government declared had to be settled 
on the same cond‘tions as were made 
with America. 

After the systematization of this last 
open debt we may consider the period of 
instability following the war as closed. 
We may also expect an increasing in- 
terest in Italy on the part of foreign 
nations which will act as a beneficia] in- 
ternal moral force to produce a healthy 
reawakening of the energy of the people 
and arouse their faith in the security of 
the future. 


Control of Stock Gambling Beneficial 


Following the sensible application of 
the Government’s decrees controlling 
gambling on the Stock Exchange, it has 
been possible to return to legitimate use 
the great and constantly increasing mass 
of lire which was previously tied up each 
month to cover the open positions of the 
speculators, who were only awaiting a 
favorable moment to liquidate their hold- 
ings at a profit. The demand for lire 
and the resulting withdrawal from the 
market had become a very grave finan- 
cial problem, inasmuch as it brought very 
high charges for money—depending of 
course upon the demand—over and above 
the official discount rate. Following the 
application of the decrees, the capital 
which had emigrated to France—due to 
the uncertain conditions in Italy and the 
failure of several large Italian insti- 
tutions—was converted back into lire, 
as was other capital which had been 
tranferred abroad. Better still, the ex- 
portation of capital was stopped, as was 
also the purchase of foreign currencies 
which had been done on a large scale by 
certain Italians, especially the exporters. 

The financial situation has been im- 
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proved by these measures. The conclu- 
sion of a loan by American banks to the 
Italian Government has also helped, for— 
besides being important in itself—it 
opened the way to an infinite number of 
American-Italian business connections, 
which resulted in the importation of 
capital in an amount which, up to Dec. 
25, exceeded 3 billion lire. 


Foreign Exchange Rates Stabilized 


The first tangible result was, undoubt- 
edly, the stabilization of lira exchange 
in the international markets. From the 
following table it can be seen that the 
lira has been almost stationary when 
compared to the movement of four 
months ago and when contrasted with the 
violent oscillations of the French franc, 
which, until a very short time ago, the 
lira followed sympathetically in all its 
moves. 


New York London Paris 

(Lire (Lire (Lire per 

1925. per $) per £) 100 Frs.) 
Oct. 1....24.76 119.82 117.25 
Oct. 10...24.99 120.70 115.20 
Oct. 20...25.09 121.42 110.85 
Oct. 30...25.28 122.52 106.35 
Nov. 10...25.16 121.19 100.20 
Nov. 20. ..24.93 120.80 99.20 
Nov. 30.. .24.87 120.02 96.50 
Dec. 10. ..24.85 120.45 93.90 
Dec. 20. ..24.79 120.25 95.80 


(Data from the daily bulletin issued by 
Guido Sanguinetti, Bologna.) 

On Dec. 17 the france touched the low 
point in its fall, with transactions at 
Milan at 89 lire per hundred francs. 


High Interest Rates Hinder Industrial 
Progress 


We must not forget that, if the Italian 
industries are to profit by the stabiliza- 
tion of the lira, this must take place 
slowly and in the open exchange market. 
It must not be a forced, even though 
gradual, revaluation, as this would not 
only revalue the internal debt—at the ac- 
tual exchange about 25 billion gold lire— 
but woud again disturb the existing dis- 
tribution of wealth in favor of the few 
at the expense of the many and would 
hinder and probably stop the develop- 
ment of individual initiative. Business 
men have already begun to decry the 
tightness of money, which is not due 
entirely to actual existing conditions but 
is a result of the measures imposed on 
account of the f nancial crisis. These 
measures hindered exportation while 
helping importation, to the damage of 
the market for Italian goods abroad. 
The excessive discount rate has resulted 
in making credits so costly that the pes- 
simists claim it will arrest industrial 
development and hurt the Lira on the 
exchange markets. 


The Bourse has already reflected the 
general optimism. From _ uncertainty 
and weakness the market has passed to 
a state of tranquillity. The pessimism 
which controlled the exchanges for a 
short time after the decrees were pub- 
lished has, to a great extent, been dissi- 
pated. Regarding the” decrees of de 
Stefani for the regulation of the Stock 
Exchange, we have already written two 
articles, which were published in THE 
ANNALIST, in which we promised to re- 
turn to the subject at a later date when 
the contest between the Government 
forces and the speculators had been de- 
cided. Now that the issue has been 
fought out, it is time to fulfill our 
promise. 


The Government ys. the Speculators 


As the reader will remember, the de- 
crees, as published, modified the system 
in vogue on the Italian Bourse and reor- 
ganized the work along the lines adopted 
in other countries. The provisions of the 
decrees found implacable and able ene- 
mies among the speculators, who wished 
to continue their operations without the 
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necessity of putting up the required mat 
gins and who wished to pay or receive 
only the differences in the'r accounts 


at the monthly settlement. They did no 
stop to think that the system would 
purge the exchanges of the most unde 


sirable element and that purely gambling 
speculations would be stopped to a great 
extent. When their efforts to chang: 
the Government’s attitude failed, the 
feared other regulations and liquidated 


their positions, deserting the market 
without thought of the harm which might 
be done to others by their actions. The 
complete withdrawal from the market of 
these big speculators made the market 
dull and made money scarce by reducing 
the amounts which were usually paid 
in by many people for outright purchase 
of securities. The same dullness, follow 
ing the unusual activity, left the porta- 
fogli (brokerage department) of LE 
banks loaded with stocks which had beer 
bought at hgh prices and which they 
did not wish to sell at a loss. Eventually 
they were forced to get rid of their pur- 
chases at much greater losses, which 
caused several failures, among which was 
that of the banker, Max Bondi. 

At this point the Government was 
obliged to yield. The resignation of de 
Stefani followed. The decrees were -nodi 
fied and the basic and essential! provi 
sions of the reforms, limitation of the 
number of brokers, provisions for depo 
iting margins, &c.—were modified as 
considered necessary by a joint commis 
sion of brokers and representatives of 
the Mnister of Finance 

A return to the high prices of Feb: 
ary, 1925, is not desirable. Nor would 


e well for the bankers and exchange 
agents to allow themselves to be carried 
away by the demands of their clients to 
the point of laxity in maigin require- 
unless they wish to return again 
o the undesirable excesses of last year. 

On the other hand, the forecast of the 
annua] settlements, w th the closing of 
and the determination of an- 
nual profits by the individual firms, will 
be likely to give a ceriain restraint and 
regularity to stock exchange transac- 
ton The increases of capital proposed 
by many large corporations—which have 
been offering spec‘ally favorable terms 
to their stockholders—make it necessary, 

f their issues are to be absorbed by the 
public, that the market be steady, healthy 
and free from preoccupation and worry 
about a possible crisis. 

With the liquidation of the most dan- 
gerous accounts and the acquisition by 
the general public of a sense of security 
ind fa'th, the settlements for the end of 
November and December have been much 
easier than in the past. The liquida- 
tion of speculative accounts has brought 
more money into the market, while with 
the stabilization of the lira in the foreign 
exchanges the speculation in the lira, 
which took a great deal of money from 
the internal Bourses, has been practically 
topped, permitting these funds to return 

o their legitimate uses. 
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Outstanding Features in the Commodities 


HEAT—The wheat market has 
had an important setback on the 
more general realization that 

the world’s position is not so bad as the 
reckless bulls pictured it only a, few 
weeks ago. In these columns attention 
was called on various occasions to the 
fact that the extremely bullish reports 
on Argentine wheat circulated in the 
market were totally inconsistent with the 
past records and reasonable future prob- 
abilities of that country. This fact is ap- 
parently now being more generally rec- 
ognized. 

The figures of world shipments in the 
last ‘few weeks have not given any spe- 
cial encouragement to the holders of 
wheat for higher prices. Our own ship- 
ments last week were only 781,000 bush- 
els. The world is apparently still able 
to demonstrate the old truth that it can 
sharply contract its demand for the 
commodity when prices reach unreason- 
ably high levels. 

Of course, the real world situation, es- 
pecially as regards demand, is not known. 
It can never be more than approximately 
estimated, as it depends to a great ex- 
tent on the price level. At below $1.50 a 
bushel the world might have wanted to 
take all the wheat there is available, but 
at $1.75 its effective demand is different. 
It is for this reason that estimates of 
world demand must be used with a great 
degree of caution 

In this light a recent cable from the 
seat of the International Institute of 
Agriculture, Rome, suggesting that 
European import requirements will have 
to be raised above the previous estimates, 
namely, from 137,000,000 quintals to 
145,000,000 quintals (that is, to 530,000,- 
000 bushels, excluding non-European 
countries, and to 658,000,000 bushels, in- 
cluding non-European countries) may 

overestimate. It was generally 
assumed earlier in the season that Euro- 
pean and non-European import require- 
ments would not be in excess of 650,000,- 
000 bushels, and unless the supply situ- 
ation is much worse than is generally 
known the importing countries will 
hardly show any <isposition to consume 
more wheat at present prices 

What the outcome will eventually be 
depends on a number of factors besides 
the price and effective European import 
demand. The Canadian crop is estimated 
by The Northwest Grain Dealer at 424,- 
790,000 bushels, the second largest in 
history. The Canadian Government esti- 
mates the crop at 417,000,000 bushels, or 
less than was generally expected. This 
estimate inspired bulls to a new buying 
campaign at the middle of the week. 

While Canada has marketed a large 
portion of her crop, the amount left is 
not fully ascertainable, and this is an 
important factor in measuring the sup- 
ply possibilities for the rest of the wheat 
year. The same is true of the final fig- 
ures in Argentina and Australia. In ad- 
dition to this, the wintering conditions of 
the new crop are a factor that will grow 
in importance as the year advances. The 
area sown to Winter wheat was esti- 
mated by the Department of Agricul- 
ture, it will be remembered, at 39,540,000 
acres at the end of 1925, against 39,956,- 
000 acres last year. This is only 1 per 
cent. less acreage than last year and is 
not a bullish factor. But when it is re- 
membered that in the last ten years the 
average abandonment of Winter wheat 
acreage has been 10.9 per cent., due to 
Winter damage, and that this abandon- 
ment has varied from as low as 1.9 per 
cent. to as high as 28.9 per cent., the 
secondary importance of the acreage as 
compared with weather conditions is 
readily realized. The great variation in 
the yield per acre, depending again on 
weather conditions, is another fact that 
goes to explain the importance of 
weather conditions even at this time. 

As of Dec. 1, the Government reported 
the condition of Winter wheat at 82.7 
per cent of “normal,” compared with 84.9 
per cent., the ten-year December aver- 
age, and compared with 81 per cent. a 
year ago. Since Dec. 1 conditions have 





By CH. KITSON 
Wholesale Commodity Prices. 
Week Ended Previous Corresponding 
Commodity Unit. Jan. 23, 1926. Week. Week, 1925. 
Adirondack spruce, 2x4. 1,000 ft. 60 $40.00 $45.00 
Wheat, No. 2 red . Bu. 1.92 1. 2.255% 
Corn, No. a, yellow. adiebisammesiaaniteeaae Bu. d d 1.49 
Rye, No. Pea Mecspedesvecbkerseasdecaeb ene Bu. 1.1 1.1985 1.76% 
Oats, No. r white. inennendhded Py 7 .53 . 
Flour, [ay Spring patents seccenegel 8. 9.25 9. 9.75 10.06 
/ i niavinn sb chenaieah deeded sna 100 TD. 29. .00 27. .00 22.00 
Goal ot tts: cmine run, steam..... Net ton 2. 2.10 2. 2.10 1.90 
Coffee, No. 7R : 404000e0nnee . an .23% 
Coke, furn. spot. peeescewen eee Ton 9.00 6.00 3.85 
Copper, electro -Lb. 14 14% 14 
Cottonseed oil .- Lb. 10 é : "7 
Cotton, mid. upland -.Lb. 21 .2120 2355 
SS, Un 40 b000es csnessecnenscacessebesl Gal. 17 1T 17 
Hides, nat. strs Lb. -14% 16 16% 
Iron, basic ei E. Pa Ton 23.00 23.00 24.25 
Iron, Bess., tts Ton 22.76 22.76 24.76 
Iron, 2X, Ph ienetusinéacskeweheu Ton 23.50 23.50 25.50 
Lard, Mid West ‘ sheakeaed 100 Lb. —  Y 5.70 15. 15.70 16.60 
Lead, N. Y. »eenticeuessaeneeel Lb. : . 10 
Leather, Union ee kdeigtvamacanneeae Lb. 44 44 46 
in 2.4 0cnwt dee weebanheeed cones Bbl. 3.55 3.55 3.00 
Pork, mess . a? tee 100 " 37.50 36.50 36.00 
, Ss ? { Spot 10% al 10 
Printcloths, 39-in., 68-72s. . Yd. {Late Contract { ‘1 10% eT 
‘. po ¢ j F 
Printcloths, 38'4-in., 64-60s. Yd i} Late Contract { ; , ; 
Rubber, P1., ist Latex, spots. Seep 7 ‘ : 
suebber. rib- "King 8 sheets, s pots. back neandien Le. 74 ; y : 

i anton King pong. er. ee 5.75 80 5. 45 x 
Silk, Japan, best, No ‘ Lb eh a 6.821. 890 
Sugar, granulated nee Lb. .0530 F ; 
_ aveindsecminaa -6235 63 pest 
Tinplate ieantsneksdusenmuene 100 Lb. 5.50 5.50 5.50 
Steel, billets, Pitts -Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. ..Lb. as | Bi 72 
Wool. O., half-blood unwash. comb, Boston.Lb. 53 53 69 
Yellow pine timbers, long leaf, rough, 6 ft. 

 ac0ndee ..20 ft. ‘and under 58.00 58.00 54.00 
Zinc, East St. Louis delivery =i -Lb. 0875 -0857% 7.60 











improved a bit. Whether they are at 
present above the average of the last 
ten years is difficult to say definitely, 
but they must be considerably better 
than last year, and certainly not far 
from the ten-year average. 

It must be recognized, however, that 
our own current position is not one to 
encourage any extensive downward price 
movement. Nor is the world’s position 
such as to suggest any extreme down- 
ward fluctuations. On the contrary, any 
important development of an unfavor- 
able nature could easily cause a resump- 
tion of the upward swing, especially in 
this country. 


Range of Grain Future Prices—Week 
Ended Saturday, Jan. 23, 1926. 
WHEAT 


Last Week. Same Week 1825. 
High Low. High. Low. 


May 1.78% 1.69% 1. 1.87% 

July . Le 1.47% 1.72% 1. 

September 1.45% 1.39% 1.58% 1.53 
CORN 


Last Week. Same Week 1825. 
High Low 1a Low. 


May 85 82% 1.31 

July 87% 85%, 1. 

September BS1y 867% r the 1.33 
OATS. 


Last Week. Same Week 1825. 
High Low High. Low. 


May A5S% 446 d 61% 
July 46 44% 6A 1s 
September 60% d 
RYE 

Last Week. Same Week 1825. 

High. Low. Low. 
May 1.11 1.05 1. 176% 1. 
July 1.10% 1.04% 1.58 1.44 
September 1.37% 1. 


COTTON 


HILE the domestic situation re- 
mains satisfactory and encour- 
aging, the reports from foreign 

markets have not been so favorable re- 
cently. The unemployment in Germany, 
the political marasmus in France and the 
seasonal let-up in Great Britain, with 
reports that Manchester has decided to 
reduce the working hours in the Ameri- 
can section from 39 6 to 30 hours per 
week, have been demand factors offset- 
ting the stronger domestic trend brought 
out by census reports. 

The census reports for December were 
especially gratifying. Active spindle 
hours were reported at 8,271,576,487, 
compared with 7,833,792,613 for Novem- 
ber and 7,816,590,215 for December, 1925. 
The average numbe: of spindles operated 
during December represented 99.5 per 
cent. of capacity on a single shift basis, 
and compared with 96 per cent. capacity 
in November and 90.4 per cent. in De- 
cember, 1924. These favorable indica- 


tions, coupled with a cheerful tone in the 
reviews of the mercantile agericies, found 
a counterpart in the falling off of the 
export demand. 

Ginnings of 15,488,230 bales, while the 
largest ever reported, were soinewhat be- 
low the bearish estimates circn'ated in 
the market prior to the publication of the 
report, and, as a result, much of the de- 
cline experienced by the market in the 
reactionary days preceding the report 
was regained. Ammunition for the rise 
was furnished by expectations that next 
year’s crop may be below the average, 
not only because of a cut in acreage but 
also because of the Government report 
that weevil hibernation was the heaviest 
in ten years and that unusually heavy 
infestation is likely. Such prognostica- 
tions, of course, are tentative, as the 
weather in the next three months may 
radically alter the weevil prospects. The 
heavy marketing of the crop mitigated 
against a sustained rise and the upswing 
was soon checked. 

The statistical position offers no new 
features. Exports were slightly better 
than in the preceding week, but consid- 
‘erably below the same week last year. 
Europe is apparently expecting lower 
prices, but it may not fully realize our 
domestic position, nor the fact that a 
cut in acreage is a real potentiality. This 
cut might have been greater if corn 
prices were better, but it may take place 
even at the present level. 


Range of Cotton Future Prices—Week 
Ended Saturday, Jan. 23, 1926. 


Net 
High. Low. Closing. Ch’ge. 


March . .20.58 20.03 20.23 + .26 
Me cevcate 19.50 19.65 + .20 
es 19.30 18.88 19.03 + .15 
October ...18.43 18.07 18.28 + 11 
December. . 18.25 17.85 18.06 + .08 


High. Low. 
SeeMeey «.2+--++- iadcackennl 23.65 23.30 
SN 6 NCknabdwadasecen chine 23.87 23.13 
SN niaicve onda doen ecadndecniee 24.20 23.45 
De sarstcceksbviaceesavande’ 24.40 23.70 
EE Kat exes sdchiwns . . 24.05 23.50 


COFFEE 


PPARENTLY reflecting easier 
financial conditions, coffee still 
maintains its upward trend. What 

is known of the statistical position is 
certainly not bearish, and those who 
take a bearish position on the commodity 
at this juncture are probably playing a 
dangerous game. With the Brazilian 
crops, if anything, not quite up to nor- 
mal, and with the less favorable posi- 
tion of the “milds,” it requires but the 
smallest effort to force prices up. In 





the past, Brazil has frequently put prices 
up in spite of a bearish statistical posi- 
tion, and there is no reason why she 
cannot do it under the more favorable 
present circumstances. She may not 
wish to do it, perhaps because of a desire 
to encourage consumption at the present 
attractive price level or for some other 
reason. The best course to pursue under 
the present conditions is to cover require- 
ments for at least the first half of 1926, 
and perhaps for the whole year. 


Range of Coffee Future Prices—Week 


Ended Saturday, Jan. 23, 1926. 
High. Low. Closing. 


0: EEECCCE TTC $17.65 *18.60 

March ; .....---18.80 17.70 18.60@18.65 

DE sid kn gs ance cane 17.68 418.25 

July . TNR 17.40 *17.83 

September — ... 17.58 17.07 17.44 

EE OS 17.30 16.88 #17.15 
tBid. “Nominal. +Trading 


SUGAR 


PART from the better demand for 

the refined product, the sugar 

market remains an uninteresting 
affair. Sentiment is apparently getting 
stronger and stronger in favor of ¢he 
commodity, as considerable price weak- 
ness was generally expected during the 
present marketing period. It is likely 
that our own greatly increased consump- 
tion is being matched, if even to a 
smaller degree, by the rest of the world, 
since sugar is cheap while grains and 
other foods are high. With all that, it 
is still difficult to see the elements of a 
sustained rise in the commodity, at least 
for a few months to come. 
Range of Sugar Future Prices—Week 


Ended Saturday, Jan. 23, 1926. 
High Low. Closing 
January .. ; 2.41 2.30 2.40 
March . 2.46 2.39 2.46 
May .. , 2.59 2.51 -58 
July — 2.69 2.61 2.68 
September 2.79 2.72 2.79 
ember .. 2.84 2.77 2.84 
January, 1927. 2.80 2.74 2.80 


RUBBER 


HE commodity has had another sharp 

sinking spell. Secretary Hoover 

not long ago made a statement in 
which the implication was made that the 
decline in the commodity was brought 
about by the Government’s efforts to 
remedy the situation. Undoubtedly a 
good deal of bearish sentiment was en- 
gendered by the various official state- 
ments, but it is not enough to pull down 
the price structure of rubber. It is fully 
as necessary to leave in operation the 
favorable factors that go with higher 
prices. In the case of rubber these are: 
the inducement to economize, the use 
of reclaimed rubber and the stimulation 
of production. It is dangerous to attack 
prices unless such an attack is backed 
by a. program of real increase in produc- 
tive efforts and decrease in demand. 

The decline has been due partly to 
seasonal factors, partly to a slowing 
down in the trade and partly to the ac- 
cumulation of stocks. It has been held 
that as stocks in London exceed 10,000 
tons (last week they aggregated 10,073 
tons), a more normal price relationship 
will be re-established. What the normal 
price should be under the present ab- 
normal conditions is a matter of guess- 
work, but it may not be much below 50 
cents per pound, uniess the world feels 
that its future supply requirements are 
well taken care of. Eventually, however, 
the price may go under 50 cents per 
pound. 

Apparently not everybody in the De- 
partment of Commerce takes the hopeful 
view expressed by Secretary Hoover. 
P. L. Palmerton, Chief of the Rubber 
Division, told the House Commerce Com- 
mittee that the situation promises to be- 
come serious by 1929, because demand is 
increasing steadily with only a slight 
advance in potential production, with 
acreage remaining almost unchanged. He 
estimated the normal demand in 1929 at 
672,000 tons (rather a conservative fig- 
ure), with maximum possible production 
at 661,000 tons. Estimated world needs 
in the next fifteen years call, he said, 
for 1,500,000 acres. 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


N overruling the Com- 
missioner of Inteinal 
Revenue and in order- 
ing the recomputation 
of the excess profits 
tax of the Viscose 
Company, Marcus 

- Hook, Pa., engaged in 

the manufacture and 

sale of artificial silk 
yarn or rayon, the United States Board 
of Tax Appeals this week decided that 
in view of the abnormal conditions affect- 
ing this concern that it would be in- 
equitable to assess excess profits taxes 
under the ordinary provisions of the 
revenue acts, where on an aggregate in- 
come for 1917, 1918 and 1919 there had 
been assessed $28,085,048.11, not taking 
into consideration normal taxes of 2 per 
cent. and 4 per cent. of 1917, 12% per 
cent. for 1918 and 10 per cent. for 1919. 
Important Principle Laid Down 


Under Section 210 of the Revenue act 
of 1917 and Sections 327 and 328 of the 
Revenue act of 1918, commonly known as 
the special relief provisions of the acts, 
the taxpayer contended that the Commis- 
sioner of Internal Revenue was unable 
to sat'sfactorily determine invested cap- 
ital; that there had been receipt for stock 
of a mixed aggregate of tangible and 
intangible property; that there were 
other abnormal conditions, such as “plant 
and equipment” account beiiig shown on 
the books at much less than the real 
value, “valuable contracts” not being in- 
cluded in invested capital as computed, 
“patents” and “secret processes” being 
left out of invested capital to their true 
value, and that consequently relief should 
be afforded as shown by a compar-son 
with taxes paid by other representative 
concerns. 

The board lays down the principle in 
this case, therefore, that such above- 
enumerated conditions are abnormal ones 
within the purview of the law. The tax- 
payer suggested the names of three com- 
panies, the Nyanza Mills, Inc., Aberfoyle 
Manufacturing Company and the Hamp- 
ton Company, as being engaged in a 
comparable business and as paying much 
less excess prof:ts taxes. 





Percentage of Excess Profits Taxes to 
Net Income 
The following is the percentage of ex- 
cess profits taxes as compared to net in- 
come paid by the appellant alongside of 
that paid by the concerns suggested by 
the taxpayer: 


1917 1918 1919 

rec. Fc. P.-C. 
The Viscose Co...... 50.57 68.64 38.00 
Nyanza Mills, Inc...19.89 8.73 .... 
Aberfoyle Mfg. Co..18.08 42.44 31.37 
Hampton Co........ .... 22.60 . 


Sections 210 and 328 provide that where 
a case is recognized as a special one, the 
tax shall be computed by using the aver- 
age tax of representative concerns. Upon 
this basis, by using the above concerns, 
several millions of dollars refund would 
be due this taxpayer. 

The opinion of the board states that it 
is clear that the Commissioner of In- 
ternal Revenue has reasoned from wrong 





premises in using the book value of the 
tangibie property only, acquired from 
the predecessor corporation, as a basis or 
starting point for the computation of in- 
vested capital. The Commissioner also 
contended at the hearing that the unusual 
conditions proved in the case were the 
result of a monopoly. With this the 
board disagreed. 

The assessment of $997,259.74 or pro- 
posed additional tax, if any, of $536,- 
126.92 (some of the $997,259.74 having 
already been paid) was ordered recom- 
puted and determined within fifteen days. 
Docket 3164. 

Docket No. 3437—Amounts claimed to 
have been paid in excess of the value of 
centain real property purchased on Dec. 
26, 1912, under an agreement to pay to 
the person from whom the property was 
purchased $10,000 each year during life, 
which annual payment was increased in 
1916 to $14,000 a year, disallowed, the 
action of the Commissioner being ap- 
proved. 

Docket No. 3901—Upon the evidence 
submitted it was held that the taxpayer 
did not real'ze a profit in the years 1919 
and 1920 upon the sale of certain stock 
of which he had made an absolute gift 
prior to the date of the sale and that his 
returns for the years 1919 and 1920 were 
not willfully false and fraudulent with 
intent. to evade the tax by reason of his 
failure to report as income to him the 
difference between the cost of the stock 
to him and the price at which it was sold 
by the donees. 

Docket No. 1716—The taxpayer, a 
lessor under a 99-year lease, was not 
allowed to add the cost of a building con- 
structed by the lessee, to the lessor’s 
pa d-in surplus and have the same treated 
as a part of the lessor’s invested capital 
for the year 1919. 

Docket No. 4515—Commissioner’s dis- 
allowance of a deduction of $20,774.51, 
claimed to be a debt due taxpayer ascer- 
tained to have been worthless and 
charged off during the taxable year, ap- 
proved. . 

Docket No. 3626—Taxpayer held not 
entitled to personal service classification 
even though the principal and only stock- 
holder was regularly engaged in the ac- 
tive conduct of the business, because tax- 
payer’s income was not due pr:marily to 
his activities, as both capital and the 
activities of other employes were mate- 
rial income-producing factors. 

Docket No. 3272—-Decedent received 
from the administrator of the estate of 
her deceased husband, who died less than 
five years pr-or to the date of her own 
decease, $127,035 in settlement of certain 
lawsuits. Held not to be a deduction 
from the gross estate of the decedent for 
the reason that the evidence does not 
show whether such receipt was’ a gift, 
bequest, devise or inheritance from the 
estate of the deceased husband. 


THE 





HE condition of the 
Government finances 
as reflected in the 
books of the Treasury 
indicate that history 
is prepared to repeat 
itself once more. Last 
year the Treasury 

-{ ended the twelve 
=j month period with a 








surplus of some $250,000,000 after pre 
liminary estimates had called for le 
than $100,000,000. Already it is becom 
ing evident that the surplus for the cur 
rent fiscal year will materially exceed 
$290,000,000, the highest figure yet used 
officially by the Government 

As of Jan. 23, the latest Treasury 
statement, the Government books for the 
fiscal year to date show an excess of re 
ceipts over expenditures of $76,000,030 
as compared with $23,000,000 for the cor 
responding period a year ago. Ordinary 
receipts, amounting to $2,061,000,000, are 
$61,000,000 ahead of a year ago. Ordi 
nary expend tures, amounting to $1,731, 
000,000, are $36,000,000 less 
same period last year, and the total ex 


than for the 


penditures chargeable against receipts 
which include public debt retirement 
amounting to $1,984,000,000, are only 


$8,000,000 in excess of those for the 
responding period a year ago 

The marked advance in receipis from 
taxation has made possible the showing 
on the books of the Treasury. Incom« 
tax collections for the fiscal year thus fa: 
reflect a gain of $77,000,000 and -nis« 
laneous tax receipts show an increase of 
$34,000,000 as compared with a 
Despite the pending revision in the reve 
nue law and the contemplated reductions 
in rates, which will affect the latter part 
of the present fiscal year, there is ample 
precedent for receipts to exceed the esti 
mates. Last year income tax collection 
were $100,000,000 in excess of the esti 
mate, although substantial reduction 
were made in the rates. 

Income taxes constitute about 47 per 
cent. of the ordinary receipts of the Gov 
ernment, or more than twice as much as 
the next largest source, the miscellaneous 
internal revenue, which supplies 22 per 
cent. The tariff produces about 12 pe: 
cent. of the ordinary receipts, and obliga 
tions of foreign Governments 5 per cent 
leaving 12 per cent. to be provided from 
all other sources. Thus increases in re 
ceipts from income taxes over estimates 
is directly reflected in a change in the 
position of the Treasury. 

The predominant part played by the 
income tax in Government revenues of 
the present day is in striking contrast 


year ago 


with the situation a decade ago. Nearly 
three-fifths of the Federal tax receipts 
now come from the income tax, while in 
pre-war days practically the entire tax 


income came from customs and miscel- 
laneous internal revenue. At the same 
time, receipts from both customs and 


comes 


cigarettes. 


expenditures is downward. The total of 


he miscellaneous internal revenue now 


} 


Vv 


tures, the Veterans’ Bureau and pensions 
7 per cent., the tax refunds 6 per cent., 


tne 


ha 


effort 


witr 


ay of the previous year, but both years 
how a sharp decline from the expendi- 


Nar 


UNITED STATES TREASURY 


om this source are on the increase, due 


added to the disbursements for public 


from the tobacco tax. Receipts 


the growth in the consumption of 
In contrast with the upward movement 
receipts the trend of the Government 


00,000,000 spent during the past fis- 
| year is about on a level with the out 


of the two former years. Of the 
Federal expenditures about 38 per 
represents outlays on the public 
both interest and principal. The 
and Navy Departments consume 20 


cent. of the Government expendi- 


ill the other less important items to- 
her account for the remaining 19 per 


War, which was the cause of enormous 
ernment expenditures a few years 
still responsible for the bulk of 
Federal outlay. While the Treasury 
not found it possible to segregate 
irely all expenditures which might 
under the category of war, if there 


retirements interest on the debt, 
expenses of the War. and Navy De- 
rtments, the Veterans’ Bureau, pen- 
other extruordinary expenditures, 
the soldiers’ bonus and the in 
ised outlays by the Treasury, the ex- 
iditures which are directly or indi- 
tly attributable to war and the national 
e compose over 80 per cent. of the 
| Federal expenditures. The amounts 
nt by the Government in aid of agri- 
and business, for science, educa- 
better roads and other constructive 
are insignificant when compared 
the outlays due to war and the na- 
nal defense. H. E. SARGENT. 
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, miscellaneous internal revenue are moré | Boston Washington Chicago 
Docket Nos. 3495, 3511—The evidence than double the pre-war figures. Springfield Baltimore Minneapolis 
submitted did not warrant a modifica- Prior to the war about two-thirds of cahen —- eg 
. . . > Ul aterbD . 
tion of the determination of the Com- the income obtained from miscellaneous New Haven Grand Rapids Seattle 
m:ssioner that certain promissory notes jnternal revenue came from. aleoholi: — —. oo 
. noi Vv ie 
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or loss. W. J. Hoan. a A AD ~~ = 
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Foreign Securities in American Markets 





HE Foreign Trade Ser- 
vice of the Vienna 
Chamber of Commerce 
in its weekly cable 
gives some very inter- 
esting statistical fig- 
ures characteristic of 
some aspects of eco- 
nomic conditions § in 
Austria. 

" 4 The total of savings 
Ae deposits in large banks 

" and savings institutions 
in the monih o. January have reached the 
sum of 564,000,000 schillings, against 268, - 

000,000 schillings at the same time last 

year. The monthly increase for the last 

four months of 1925 was as follows: 

September, 17,000,000 schillings; October, 

20,000,000 schillings; November, 18,000,- 

000 schillings, and December, 15,000,000 

schillings. From Jan. 1 to December, 1925, 
the reserve of gold and foreign bills of the 
National Bank rose from 352,000,000 to 

500,000,000 and the percentage of circu- 
lation covered by the reserve rose from 40 

per cent. to 49 per cent 

According to mining statistics, the hard 
coal production of Austria for the months 
of October and November has been rela- 
tively small, or at about the same level 
as the respective months of last year, but 
lignite production for the months of Octo- 
ber and November amounted to 24,000 
and 29.000 tons respectively, against 
228,000 and 219,000 tons last year. 

The Vienna Stock Exchange continues 
to display a firm undertone, due to foreign 
purchases and covering transactions of 
bears, as well as orders for domestic ac- 
counts. 








Germany 


The buoyant tendency of the German 
stock market gives no signs of abatement, 
with certain specialties, such as North 
German Lioyd and other shares, in the 
foreground. While the buying has been 
mainly for American, English and Dutch 
account, the German people seem to have 
apparently awakened to the possibilities of 
their own stocks. The floor of the Berlin 
Stock Exchange, which for some months 
past has been more or less deserted, is 
flow said to be the scene of great activity. 
Pessimism has been put aside and intrinsic 
values are once more being carefully 
studied and acted upon. Call money is 
pientiful and cheap (6 per cent.), which, 
needless to say, helps the market. 

The trade balance for December, 1925, 
has, for the first time in many months, 
been on the right side, shownig an export 
surplus of about 40,000,000 marks. Fewer 
imports of foodstuffs, the limited purchase 
of luxuries and last, but not least, the in- 
creasing exports of manufactured articles 
have brought about a result which, it is 
believed, will be of a permanent nature. 
Germany's trade wit Russia is increasing 
and a profitable barter against Russian 
grain and other raw materials is taking 


American finf&incing of German enter- 
prises has made further progress and sev- 
eral issues have been readily taken by the 
public and a number of others are now in 
preparation. 

Dillon, Read & Co., in conjunction with 
the J. Henry Schroeder Banking Corpora- 
tion of New York and Mendelssohn & Co. 
of Berlin, have successfully floated 5.- 
000,000 Rheinelbe Union twenty-year 7 per 
cent. sinking fund mortgage gold bonds. 
This company is a merger of the Gelsen- 
kirchener Bergwerks A. G. (Deutsch-Lux- 
emburgische Bergwerks und Huetten A. 
G. Bochumer Verein fuer Bergbau und 
Gusstahifabrikation), representing three of 
the most prosperous and important mining 
concerns and steel works of Germany. As- 
sets amounting to $214.000,000 appear as 
security for this bond issue, and, accord- 
ing to the opinion of H. A. Brassart, the 
American consulting ehgineer, the poten- 
tial earning capacities of the Kheinelbe are 
greater now than before the war. 

Of the new issues in preparation, a loan 
to the Giro Centrale (Association of Ger- 
man Municipalities), further a loan to 
Leonhard Tietz, one of the foremost Ger- 
man department stores, are prominent. 
The stock of the German A. E. G. Com- 
pany has been admitted to trading on the 
New York Curb. 

Interest in German securities in New 
York is growing. The price tendency in 
several issues has been distinctly upward. 
North German Lioyd has risen from $7 a 
share to $13% a share; Hamburg-Ameri- 
can Line shares, from $70 to $82; Heyden 
Chemical, from $4 per share to $7 per 
share. 

Canadian Pacific German certificates ex- 

i a sharp rise from $82 to $75. 
The regular Canadian Pacific shares slel 
at $145, with all dividends detached, 
whereas German certificates are still en- 
titled to dividends from 1920 onward. 
The dividends from 1914 to 1920 are 
claimed by the German Government, and 
those German certificates with all divi- 
ise" from 1914 onward are quoted at 


Raltimore & Ohio German certificates 
sold only a few weeks ago at $65, and are 
now about $83. The company is desirous 
of issuing stock to the old German holders, 
to which the Alien Custodian is objecting. 
There is a suit now pending in Baltimore, 
which will decide this question. 

The National City Bank and its branches 
throughout the country, acting as agents 





week ended Jan. 23, 1926, and 


Last Week ee 
Previous Week aa 
1926 to Date . a 


1925 to Date.. 
10 Foreign Bonds............ 





LISTED FOREIGN BOND SALES 
Week Ended Jan. 23, 1926 
The par value of listed ~*~ bonds in the New York markets for the 


the year 1926 to date, together with 
comparative figures for the same wek in 1925, was as follows: 


Same Week in 1925................... 


N. ¥. Steck 
Exchange N. ¥. Curb 
s+. + $14,796,500 $2,653,000 
ened 504, 2,470,000 
41,803,000 7,278,000 
15,120,000 871,000 
48,874,000 2,180,000 
High Low 
103.70 103.50 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1925. 
British cons. 24s. sites 7-16 SS%@ 55 55%@ 55 574%4@ 57% 
British 5s .......1014,@100% 101% @100% 1007%40100% 1014%4@101% 
British 4%s .... 95 95 95 @94% 97% 97% 
French rentes (in 
. asa 49.97@ 49.25 49.97@ 47.75 $1.054 47.75  48.55@48.40 
French W. L. (in 
Paris) .. 56.95@56.55 56.95@ 55.55 





57.70@55.55  59.30@58.90 





in the exchange of old German Govern- 
ment bonds for new securities under the 
revaluation law passed last July, began 
Uon Jan. 25 to receive mark securities, 
which will be turned over to a special 
commissioner of the German Government. 
The commissioner will send the bonds to 
Berlin, where final decision will be reached 
in each individual case, and, where the 
exchange is sanctioned, new bonds will be 
sent here. No charge will be made for 
the exchange. Holders are asked not to 
send requests to Berlin for action on their 
bonds, but to apply to the National City 
Bank or other banks designated as ex- 
change agencies 

The change of sentiment in favor of 
German securities, foreshadowed in these 
columns, would seem to have taken place. 
It is impossible to predict, however, at 
this juncture, what far-reaching influences 
the unlimited American participation in 
German industry and commerce may have 
in the near future. It is well, however, to 
keep in mind the fact that only intrinsi- 
cally sound enterprises should be taken 
into consideration. 


Rheinelbe Union Bonds 


The first public offering in behalf of the 
newly formed German steel trust took place 
this week, when a $25,000,000 issue of 
twenty-year 7 per cent. sinking fund mort- 
gage gold bonds of the Rheinelbe Union 
was sold in the United States and Europe 
by Dillon, Head & Co. and their associates. 
The price was !4, to yield about 7.60 per 
cent., and with each bond was a warrant 
entitling the holder, on or before Jan. 1, 
1931, to purchase ten shares of Deutsch- 
Luxemburg stock at the equivalent of par, 
or $23.80 per share. 

Associated with Dillon, Read & Co. in 
the offering is the J. Henry Schroder 
Banking Corporation. Of the total issue, 
$5,000,000 was withdrawn by Mendelssohn 
& Co. of Amsterdam for distribution in 
Holland, Switzerland and the Scandinavian 
countries. A block of the bonds also was 
withdrawn for offering in Canada by the 
Doiwninion Securities Corporation. 

The Rheinelbe Union consists of three 
unified companies operating under inter- 
company agreements and constituting the 
largest coal-producing and iron manufac- 
turing group in the Ruhr district. These 
companies are Gelsenkirchener, Deutsch- 
Luxemburg and Bochumer Verein. In the 
year ended last Sept. 30 they employed 
an average of 106,000 men. 

Securing these bonds are assets approxi- 
mating $214,000,000, subject only to about 
$17,000,000 worth of underlying obliga- 
tions, including those incurred under the 
Dawes plan, or at a ratio of more than 
five to one. 

Combined earnings of the Rheinelbe 
Union for the twelve months ended Sept. 
30 exceeded $8,000,000, or more than 3.8 
times the interest on these bonds, together 
with existing underlying obligations. That 
the companies are recovering the export 
trade which constituted an important part 
of their pre-war business is shown by the 
fact that export sales alone last yeaer were 
more than $29,000,000. 

Prior to the war all three companies had 
long dividend-paying records. Gelsen- 
kirchen paid every dividend for forty-two 
years prior to 1915 at an average rate ex- 
ceeding 9 per cent. Deutsch-Luxemburg 
paid its first dividend of 8 per cent. in 
1905, four years after it was organized, 
and for eight years afterward it paid 
annual dividends of not less than 10 per 
cent. Bochumer Verein paid dividends reg- 
ularly for thirty-six years prior to 1914, 
averaging etter than 8% per cent. 
throughout its history of sixty years. 


City of Oslo Offering 


Kuhn, Loeb & Co. have purchased 
$4,000,000 City of Oslo, capital of Norway, 
twenty-year 5% per cent. sinking fund gold 
bonds. The International Acceptance Bank, 


Inc., is associated with Kuhn, Loeb & 
Co. in the transaction. Part of the proceeds 
will be used for the redemption of $3,473,- 
000 of the city’s 8 per cent. bonds, which 
have been called for redemption on April 
1, 1926, and the balance will be used for 
productive purposes. The bonds were 
offered this week at 97 and actrued in- 
terest, co yield over 5% per cent. to 
maturity. 


Municipalities of Baden Loan 


Blyth, Witter & Co. offered for public 
subscription this week $4,500,000 Consoli 
dated Municipalities of Baden external 
sinking fund 7 per cent. gold bonds. The 
bonds are dated Jan. 1, 1926, and are due 
Jan. 1, 1%1. Priced at 98 and accrued 
interest, the yield is uver 7.68 per cent. 

The State of Baden, located in the south- 
western part of the Republic of Germany, 
is one of the most intensively developed 
industrial and agricultural sections of the 
republic and is the principal lumber pro- 
ducing State of the country. It has a 
population of approximately 2.250,0C0 and 
is the fourth largest State in Germany. 

The bonds are issted with the approval 
of the Government of Baden and will be 
the direct joint and several obligation of 
fourteen municipalities the aggregate pop- 
ulation of which is over 516,000. 

The revenues of the borrowing munic- 
ipalities are -lerived from local taxes, from 
the operation of public utilities and port 
works and from an allotment of certain 
taxes collected by the German Reich. The 
total revenue of the fourteen municipalities 
for the fiscal year ending April 1, 1925, 
amounted to $23,900,000. Expenditures 
for the same period amounted to $22,100,- 
000, ieaving a surplus of $1,800,000. The 
revenue and expenditure for the first nine 
months of the present fiscal year indicate 
that each municipality will show a surplus 
for the year ending Apri! 1, 1926. 

The proceeds of the issue will be used 
for the extension and betterment of the 
-municipal electric light and power plants, 
gas plants, water works, street railways 
and for other purposes, and will add sub- 
stantially to municipal revenues. 


Italy to Control Foreign Industrial Loans 


A recent Associated Press dispatch from 
Rome states that the Italian Government 
has instituted a rigid system of control 
over loans solicited or obtained abroad by 
private Italian industries, in order to pre- 
vent foreign control of Ital)’s fundamental 
industries or other financial and political 
complications. 

Under a decree announced last week, 
every project to obtain a foreign loan must 
be examined and authorized by a commit- 
tee comprising the Minister of Finance, 
the Director General of the Treasury and 
the Director General of Direct Taxation. 
This committee will lay down the condi- 
tions under which the loan is to be nego- 
tiated and contro] the use of the money 
for the purposes indicated. 

The official newspaper Popolo di Roma 
says foreign loans are justified in only two 


cases: “‘When the country needs gold to. 


face an extraordinary political exigency, 
such as war, and when the nation needs 
fresh capital to make the most of Its pro- 
ductive efficiency."’ 

The Messagero emphasizes the need to 
prevent “any capture of the nation’s fun- 
damental industries,’ and says loans re- 
cently concluded total $52,000,000. 
National City Receiving German! Bonds 

The National City Bank and its branches 
throughout the country, as agents in the 
exchange of old German Government bonds 
for new securities under the revaluation 
law passed last July, has begun to receive 
mark securities, which will be turned over 
to a special commissioner of the German 
Government at 42 Broadway. The com- 
missioner will send the bonds to Berlin, 
where final decision will be reached in each 


individual case and, where the exchange 
is sanctioned, new bonds will be sent here. 

The plan calls for the holders of the old 
bonds to submit proof that the securities 
were acquired before the Summer of 1920. 
It was said that a bill of sale, extract from 
books or other documentary evidence of 
the date of purchase should accompany the 
application. There will be no charge for 
the exchange. Holders are asked not to 
send requests to Berlin for action on their 
bonds but to apply to the National City 
Bank or other banks designated as ex- 
change agencies. 


Mexico 


The Mexican Government has replied to 
the American note on the land law. This 
reply is evidently being carefully studied 
by the State Department in Washington, 
but no official announcement as to its 
nature has been made. 

From the tenor of the market, where 
incessant careful buying of ali the lead- 
ing Government issues and certificates A 
and B, issued for back interest, can be 
noticed, the answer appears to be not only 
conciliatory but satisfactory 

The price level of Mexican bonds shows, 
so far, no improvement commensurate with 
the possibilities of an interest bearing 
bond. Payments by the Mexican Govern- 
ment in virtue of the modified agreement 
have started, and confidence is expressed 
among bankers that these payments will 
continue without interruption 


Industrial Consolidation Strengthening 


Germany 
The present movement toward industrial 
consolidation in Germany is one of extreme 
importance both for the American security 
markets and American industry This 


decided trend to consolidate industry into 
larger units is the natura! outgrowth of 
the close trade associations for the promo- 
tion of export trade which have long been 
characteristic of German industrial life 
The immediate impetus is. of course, the 
credit shortage existing in Germany, both 
as to long and short term credit 

The consolidations now taking place ar« 
of four distinct types: 

1. Consolidation of lesser firms under the 
leadership of some industrial unit with 
an international reputation 

2. The close association of industries op- 


erating in the same field for purposes of 
credit. 

3. The combination of leading German 
firms with leaders in the same line in 
foreign countries, 

4. The complete absorption of subsidiary 


companies by the parent concern 

The first type of consolidation is per- 
haps best illustrated by the amalgamation 
of several well-known units in the dye in- 
dustry under the leadership of the Ba- 
dische Anilin and Soda Fabrik. Other con- 
solidations of this type are the amalgama- 
tion of severai well-known stee! firms into 
a new company under the leadership of 
Thyssen. Similar consolidations have oc- 
curred in the field of shipping and various 
lines of industry. The particular advan- 
tage of this type of consolidation lies in 


the changed credit status of the various 
units. There are relatively few German 
firms well enough known in the financial 


markets of London and New York to bor- 
row to any advantage. Other firms may 
be equally well known in Germany and 
may play a very important part in the in- 
dustry in question, yet because of the fact 
that the investing public is not familiar 
with their activities it is extremely difficult 
to market their securities. In such cases 
when consolidation has taken place the 
credit requirements of the various pre- 
viously isolated units can be met at one 
time and on terms which were formerly 
only at the command of the one interna- 
tionally known unit in the consolidation. 
From the point of view of meeting the 
credit requirements of German industry 
this type of consolidation is extremely im- 
portant. 

The second type of combination is r- 
haps the most recent development aaa ts 
best illustrated by the formation of the 
textile credit group consisting of eleven 
companies which issued £1,000,000 of 
twenty-year 7 per cent. trust certificates in 
London. This group or association was 
composed of units which in themselves 
would have found it impossible to borrow 
abroad on account of their small size, but 
by forming this association and issuing an 
obligation which was the joint and several 
liability of the group they were successful 
in floating a loan in the London market 
amounting to approximately $5,000,000. 
Other associations of this type for credit 
purposes are endeavoring to borrow money 
at the present time. The elemas* of diver- 
sification very considerably strengthens the 
security behind this type of loan. A some- 
what similar type of security is well known 
to the American investing public, the Pub- 
lic utility holding company obligation se- 
cured by common and preferred stocks of 
its subsidiary companies and, in some 
cases, the mortgage obligations of these 
subsidiaries. Such issues on account of the 
strength which the diversification of the 
collateral contributes usually sell on a 
lower yield basis than the direct obliga- 
tion of the holding company or the unse- 
cured obligations of the subsidiary units. 
In the case of the German issue in ques- 
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tion it is difficult to imagine a situation 
which would bankrupt more than one- 
third cf the well-established companies 


which, presumably, made up this group, a 
situation which would stil] leave the in- 
vestor an ample margin of first mortgage 
security. This type of consolidation in- 
volves no merging of the companies form- 
ing the credit association other than the 
acceptance of the joint and several ob- 
ligation to repay principal and interest of 
the loan. Each continues to function as 
an independent manufacturing and sales 
unit, though it is probable that in case 
any member of the group were in diffi- 
culties a reasonable amount of assistance 
would be extended him by the others. 

The third type of consolidation is that 
recently announced by Koeln-Rottweil, A. 
G., and Dynamite, A. G., and consisted 
in a consolidation of interests with the 
leading American and British producers of 
explosives and chemicals. By the terms of 
the agreement the American and English 
companies took a substantial interest in 
the common stock of the German com- 
panies and formed a close working agree- 
ment as to patents and processes with 
these companies. This might be classed 


as a type of international consolidation. 
Numerous working agreements and stock 
interests of this sort which were destroyed 
by the war have heen renewed in the past 
year or two. 

The fourth type of consolidation is per- 
haps less important, though it strongly il- 
lustrates the trend of the times. German 
companies are absorbing their subsidiaries 
in an effort to cut down administrative 
expenses and other overhead charges. In 
some cases the controlling interest in these 
subsidiaries has been owned for many. 
years, but only under pressure of existing 
economic conditions have the amalgama- 
tions of these subsidiaries with the parent 
organization been actually carried through. 
The Deutsche Bank and other important 
German banks have concluded many such 
amalgamations in the past two or three 
years. The Nord, Deutsche Lloyd has in 
the past month similarly absorbed its prin- 
cipal subsidiaries. In the industrial field 
the same tendency is shown. 

‘che most immediate effect of these con- 
solidations will probably be the improve- 
ment in the credit position of the various 
units amalgamated, as three of the four 
types of consolidation are particularly de- 


signed tc accomplish this end. Important 
administrative economies wil] doubtless re- 
sult after the necessary adjustments have 
been made. A higher degree of standard- 
ization of the output of the various fax 
tories comprising units in the amalgamated 
industries can probably be obtained in the 


course of one or two years and will prob 
ably place German industry in a better 
position to compete for world trade This 
movement should also result in an even 
more effective combination for the han 
dling of export trade than the previously 


existing close associations for this purpose 
Its net result seems to be strengthening 


of German industry from every point of 
view. 
Conditions in Sweden 
The economic situation in Sweden during 


the latter part of 1925 has undergone sma 
change and remains generally satisfactory 
The improvement in trade conditions, n¢ 
ticeable during the last part of the year 
has been maintained, and the prospect 
the new year may, on the whole, be de 
scribed as favorable. Improvements in ex 
port trade are refiected by the reductions 
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he bank rate which have taken place 

luring the year. In this connection it 

n noted that the reserve of foreign 

currencies held by the Riksbank was more 

than twice as large in November as at the 
sponding date last year. 
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Czechoslovakia Progressing 


The progress being made in Czecho- 
vakia is shown by the recent action 
which the commercial bank discoun* 
rate was reduced from 7 per cent. to 6% 
cent The Czechoslovakian rediscount 
now compares with other European rates 
as follows: Italy 7 per cent., Germary 
8S per cent., Belgium 7 per cent. and 
France 6 per cent. 
rhe inauguration of the Federal Reserve 
Bank at Prague—to which the Government 
contributed the bulk ‘of the capital—has 
been successfully accomplished In- 
trial conditions show an improving ten- 
and the Brunner Turbine and Equip- 
ment Company reports an increasing vol- 
ime of orders which the. company is able 
to take as a result of increased working 
capital, which the loan offered in the New 
York market last month provided. 
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3 Czechoslovakia Loan 6% (per kr. 1,000) 20 24 3 Seetaened 64s igs a le . 7 e ——— og oes app DNs eSiewnandban — Re 
eeeeesseee eececesccoses a 3- rupp ist series, Sy Pr ee oe , q 
FINLAND: 3 External 6%s, C. D..... s sarhalirickataicae a Aaa 15 17 3-4 Krupp, 2d series, 1908 2 3 
rupp, 2d s ; DE eee eee ; 
3 “ry 5%s (internal) (per finnmarks 3-4 Neckar 5s (per mks. 1,000) % % 
PP ss ea ne er a ie ws MUNICIPAL—BONDS 3-4 North German Lloyd 4%s............. 24 26 
god AUSTRIA: 3-4 Thyssen 4% ‘ % 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000) 16% 17%] Key. = ; Bid. Offered. ” atl altel ain: % % 
1-3 French Govt. 5s (Vict.) (per fces. 1,000) 20% 21%] gs ge hailed 9 11% INDUSTRIAL AND MISCELLANEOUS—STOCKS 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000) 26 27 3 SI ied csenhneicscoscsnce sues 11% AUSTRIA: 
1-3 FI nos bbe ccaccetaraaneas 23% 24% AUSTRALIA: ta fics tie a Bid, Offered 
GREAT BRITAIN: i Brisbane 6%, 1941 (sterling)......... 101 104 : Styrian DE DEP ncins-dkceaseesan< 03 06 
1 British Govt. Victory 4s (sterling),1919 8¥ v1 BRAZIL: HUNGARY: 
’ ee ee reese Pelotas, City of, 1911, J. & D. (stg.).. 58 59 |S ay bBunass leit Sterling loan (Per sa 3g 
sl yrs ag — 1 Sao Paulo 5s, 1907........ wt teeeee 67 68 8-4 Rima Murany Steel ex coupons...... 1% 1% 
I na cicenacn der sanagectecs 525 575 CZECHOSLOVAKIA: GERMANY: 
3-4 German Govt. W. L. 5s (per marks 3 CI OE 6-cnsbsccccces iar ahiiteds el aerate 12 15 8-4 I MR oe 21 23 
MI ain cascovets cbeadjaasaes ® n 8 ti pieerdanietstncdtsessess 15% 18 3-4 tine Aeinnee: 6 «72 
3 Prussian Consol. 34s (per marks 1,000) .60 .7 GERMANY: 3-4 re er ee 4 6 
GREECE: 3-4 Berlin 1882-1915 pre-war (per mks. 3-4 POUND: We NOs ong cacccvconsstsba0ses 8 10 
4 Greek Govt. Se, 1064 .................. 112 «(116 1,000) 2... cecceccerecescccesneseneees 54H 6% | 3-4-17 I. G. Farbenindustrie A. G............ 55% 61 
ITALY: 34 Berlin 4s, 1919 (per mks. 1,000)......... 2 2% | 17 Mansfelder Bergbau................... ~ 11 
3 Berlin 1914-1915 (per mks. 1,000)....... 5 6 
tali: G 1 - , a a , » 
. 1 000) weve. &, ) as vevena.) or hanes 39% 40% {| 34 I I ik ccs vesiccncescess 3 4 AUST ; BANK—STOCKS 
, AUSTRIA: 
3-4 Italian Consolidated War Loan 5s, 1918 3-4 Coblenz 1897-1910 (per mks. 1,000).... 4% 7 Key Bid, Offered 
NGS cidntisiss cckvaccabanececunss « 364 31¢ | 3-4 Cologne 1900-1912 (per mks. 1,000)..... 4%, «7 3-4 Austrian Discount Co...............- 3% 4% 
JAPAN: 3-4 Cologne 8s, 1923 (per mks. 1,000,000). 10 20 3-4-17 NEED (6:56 ocak o0:00000800466000044008 2 3 
1 Japanese 1931 (s 3-4 Dresden 1875-1913 (per mks. 1,000).... 4 7 3-4-17 Ce Os . cancddanndeusaseancots 1 2 
pieces), 1908" W. Ss. tnd sterling). . 84% 854] 3-4 Duesseldorf pre-war (per mks. 1,000). 4 7 3-4 NN PR ren ae nee % 1% 
MEXICO: 3-4 Essen 1894-1913 (per mks. 1,000)....... 4 7 4-17 ME Ss 5.5535i5 revndhesanctenasaes 1 2 
4 BOGS ENSO OnE SO0G, Bb... cc ccccccsess 40 41 3-4 Frankfort pre-war (per mks. 1,000)... 6 & 3-4-17 Wreener TARE VeRO oo6ccccicecihcees 1% 1% 
4 1945 £500 and £1,000, 5%................ 39 40% | 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 20 GERMANY: 
4 1945 £20, DM .....- +++. 20-20 eee ree eeeees 39 40% | 3-4 Frankfort 1916-18 (per mks. 1,000).... 1% 3 3-4-17 Commerz und Privatbank ex div..... 14 16 
; a £100 oe = et tees ses eneee eee 2 2% | 34 Hamburg pre-war (per mks. 1,000).... 1% 2 | 417 RAINE oo. ccs o sungayeeaedees 25% 29% 
m4 een sae pe “san ng reece 26% 7 3-4 Hamburg 4%, 1919 (per mks. 1,000,000) 160 190 | 3-4-17 Deutsche Bank ex div................ 26% 28% 
; poaleage large)...... 29% 3-4 Hamburg 1919, small (per mks. 1,000) .20 .40 3-4-17 Disconto Gesellschaft Bank ex div... 39% 41% 
i 7 8 3-4 Leipsic pre-war 4s (per mks. 1,000)... 4 7 3-4-17 Dresdner Bank ex div............0... 20% 22 
Ke and Index to n 7—Farr & Co., 90 Wall St., N. ¥. 16—American Founders Trust, 50 Pine St., | 27—Charles Head & Co., 52 Broadway, N. Y. 
y Ope Phone John 6428. Phone Hanover 8950. 


Security Market 


1—Pynchon & Ce., 111 Broadway, N. Y¥. 
* Phone Rector 0970. See Page 185. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480 
3—C. B. Richard & Ce., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 182. 
4—Jerome B. Sullivan & Co., 42 B'way, N. Y. 1 
Phone Hanover 0600. See Page 182. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 183. 





11—Dillon, Read & Co., 


a & White, 149 Broadway, N 


8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320, 

9—Marks & Graham, 32 Breadway, N. Y 
Phone Hanover 2420. 

28 Nassau 8t., N. ¥ 
Phone John 3000. 

2—Minton & Wolff, 30 Bread St., N. Y. 

Phone Hanover 5581. See Page 189. 

3—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 





Phone Hanover 0880. See Page Too. 


N. ¥. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y¥ 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Breadway,N.Y. 
Phone Rector 8501. 


20—Steelman & BRerkins, 20 Broad 8t., N. Y. 
Phone Hanover 7500. 
21—Gude, Winmill 2 Ce., 11 Wall 8t., N. ¥. | 


Phone Hanover 7520 
24—McCann & Co., 50 Broad St., N. Y. 

Phone Hanover 5573. See Page 185. | 
25—May & Co., 15 Broad 8t., N. ¥. 

Phone Hanover 1709, i 


29—C. Lester Horn & Co., 68 Broadway, N. Y. 
6793, 


Phone Hanover 
S1—Seybolt & Seybolt, Inc., 387 Main &t., 
Springfield, Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560, 


35—Themsen, Fenn & Co., 56 ari 8&t., 
Hartford, Conn. Phone 24141, 
S8—A. M, Kidder & Co., 5 Nassau 8t., N. ¥. 


Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadw: 
Phone Rector 8080. See Page 200. 


W. O. Bignifies Want Offer. 
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News of Domestic Securities 


HORT covering brought which has remained consistently bullish ties Corporation 6 per cent. gold deben- uted throughout the year, but our profits 











a rally of from 1 to 5 throughout the recent reaction tures. series A, due Feh. 1. 2026, at 9 should also show an increase over 1924,' 
points in many issues “This market must be viewed froin the and accrued interest to yield 6.30 per he said ‘‘I am optimistic over the outlook 
during the opening long-range outlook, in our opinion. There’ cent., by Bonbright & Co., Inc.; Brown for 1926. Pathé comedies and short sub- 
hours of the market is plenty of bearish sentiment circulating Brothers & Co.. Old Colony Trust Com- jects, as well as news reels, ar meeting 
last Thursday Prices in and outside of the financial centre, but pany. W. C. Langley & Co., Edward B. more and more with public approval.”’ | 
did not hold, however, we believe it is based more on such gen- Smith & Co., Tucker, Anthony & Co. and 
at the higher: levels eral theories as ‘the market is too high,’ Kk. E. Wilsey & Co.; Inc. This issue of Pennsylvania Coal and Coke Deficit 
and during the after- or ‘the good news is out.” than on any honds has been exceeded in size only once xs : 
noon enough ureven- tangible reasons. We differ with such he- this year Vroceeds will provide for the A preliminary report of the Pennsylvania 
ess developed to wipe liefs. The conditions in this country are retirement of the corporation's entire pres- C02! and Coke Corporation for the year 
out practically all the fundamentally sound. There has been no ent outstanding bonded indebtedness and. ended Dec. 31 shows a deficit of $461,204 v 
gains of the morning overstocking in business and, barring real together with 130,000 shares at $6 pre- after depreciation, depletion, & as com- J 
hours Cast Iron Tipe was very active estate booms, there has heen no inflation ferred stock, will also provide for the ac- pared with a deficit of $428,376 in 1924. The 
but soki off sharply on news that the to speak of. Advance orders in basic in- quisition of the Harrisburg Light and deficit for the fourth quarter of last year 
: company had declared a full year’s divi- dustries are good. The financial status of — Power Company and the Lancaster County was $3,760, against a deficit of $129,720 in 
dend on the common stock of $10. The the banks is sound and there is an ample tailway and Light Company the fourth quarter of 1924 December net . 
trend of earnings, which show $21.98 supply of credit, as indicated by this The new issue will constitute the sole income was $320, before Federal taxes, : 
earned in 1923, $42.17 in 1924 and $38 84 week's Federal Reserve statement funded debt of the Lehigh Power Securities against a deficit of $42,770 in December, 
' in 1925, cive rise to the belief that the “In conclusion, we would say that it ap Corporation. Equity in securities junior to 1924. 
| company may make some further distribu - pears rather significant to us that the sell- this issue at current market prices is ap- ‘ 
tion before the end of the year. Unusual ing of the past few days has been well proximately $80,000,000, and the com- Penn Central Light Gains 
activity and strength in St. Louis-San sees po png a ee ta mace. pany * commen stock alone has a present The Penn Central Light and Power Com- 
Francisco foreshadowed the publication of he end of e perioc of readjustment i: market value of over $60,000,000, The con- one hich 4 in eamknel at Bie 
consolidation news. United States Rubber ‘"apidly nearing, in our opinion, and we ex-  solidated earnings statement of the corpo- bert En “ 1 & Co. & t phoney .- a 
: showed signs of further pool accumulation pect to see this reaction followed by a ration and its subsidiaries for the calendar manue a 0. las tiga sce in 
: in anticipation of dividend resumption sharp advance in securities that may carry year 1925 shows that gross earnings of ® preliminary statement for 1935 Po geen 
. many issues to new highs.” subsidiaries were over $33,300,000, and net income of $4,475,650, against $4,003,244 in 


While dividends are expected in the near 1924. Operating expenses, including main 


future it is quite generally felt that on WEDNESDAY—With the Steel meeting earnings exceeded $12,800,000. Net earn- 


tenance and taxes other than income taxes, 




















om . -erti of » rubbe past history, the clouds of uncertainty and ings of the corporation, after renewal and - A ° : 
) RR ay May yer hesitation lifted _ and prices, under the replacement reserves, was over $3,660,000, bo res Ir onary SY 4 
in the stock California Packing moved leadership of General Motors, turned which was 2.4 times annual interest re- net earnings of $2,197,907, aga nst $1, 778, 
forward on news that the company planned strongly upward. The market at the open- quirements of $1,500,000 on the company’s - > $11.96 a share on the 89,254 shares 
I to declare a stock dividend of 100 per cent. pd —_ attached by the ~~ - A = debenture bonds. of preferred stock. 
: . ace e stoc a dividenc eory that no change in the Steel dividenc ‘pon completion of present financing the . — } 
on hp A ay Hy hE. — would bring weakness throughout the list Lehigh Vower Securities Corporation will Rolls-Royce Sales Gain | 
gren stock However, the fact that Steel's earnings have outstanding $25,000,000 of 6 per cent. Henry J. Full Chai , of the heard 
F were larger than expected made their ef- gold debentures, series A, constituting this t PP unter, airman Of tB oar 
FRIDAY—The market was dominated by forts of little avail Buying in General issue; 130,000 shares of $6 preferred and President of Rolls-Royce of America. 
professional traders, although some public Motors was based on the expectation of stock and 3,104,450 shares of no par value Inc., announced that sales of the company 
: participation appeared on the buying side. another extra disbursement at the Febru- common stock. had been larger in 1925 than at any pre- 
: Hard coal stocks became active and ad- ary meeting Woolworth closed with a vious period and that orders were being 
vanced on news that negotiations would seven-point gain on publication of earn- Liggett & Myers Earnings received at double the rate of a ycar ago. 
: he resumed to end the coal strike. Such ings, which showed $9.46 compared with The plant at Springfield, Mass., is operat- ‘ 
issues as Lehigh Valley, Vhiladelphia & $7.95 in 1924. Rail issues were influenced The net profit of the Liggett & Myers ing with an extra force at night and is 
Reading, Delaware, Lackawanna & West- by the strength in Wabash, although Tobacco Company in 1925 was the largest sold four months ahead, according to Mr. 
ern and Delaware & Hudson advanced Pennsylvania was off fractionally on dec- of any year in its history, according to Fuller. 
from: 2 to 4 points. Frisco stock rose to laration of only the regular dividend. Case the annual report issued this week. Net ‘“‘When it is realized that in England, a f 
: 101 as time for the directors’ meeting ap- Threshing gained five points on buying by profit was $17,028, 475, against $13,714,197 country perplexed by unfavorable condi- 
; proached when it was rumored important those in close touch with the company’s in 1924, and $11,375,627 in 1923. Folliow- tions and mounting taxes, sales of Rolls- 
: developments would be forthcoming. Inter- earnings, which are expected to show be- ing the usual deductions the company re- Royce cars are three times those in Amer- ? 
: national Agricultural Chemical both com- tween $15 and $20 a share. After a lapse ported net income of $15,289,652 was avail- ica, it may be seen that we have but 
: mon and preferred issues were strong. of several weeks, buying on the part of able for dividends in 1925, against $11.- tapped the field in this country.’’ said Mr. 
: The company is rapidly strengthening its the outside public was again noticeable 169,829 in 1924 , Fuller. ‘‘It is now only a question of time 
: position and the directors are expected to , The net income after allowing for pre- before the United States will correctly re- i 
' take action shortly with regard to clearing Continental Insurance Net Decreases ferred dividends equaled $6.25 a share on flect the relative buying power of the two i 
7 up accumulated dividends on the preferred "i : the $54,013,050 combined common and countries. q 
ress scored a spectacular gain of 107 The Continental Fire Insurance Com- class B stocks of $25 par value outstand- “The most important factor for Rolls- 
points on the sale of 100 shares. Con- pany | reports total income for 1925 of ing This compares with $6.04 a share on Royce in 1926 is the acquisition as of Jan. 1 ” 
solidation prospects continued to help the $35,430,558. The net vield, after deduct- $42,068,275 at the close of 1/24 of Brewster & Co. of Long IslandCity. With 
oil shares, while rumor had it that Mary- ing expenses and application of unearned The following statement shows the com- increased production Rolls-Royce of Amer 
land, Associated and Tidewater might —— e-r o# ae $2,916. 155. — pony S me — for three years: ice will be able to meet an expanding sales { 
eventually be linked together. Whatever Pared with #5.N74,212 in 1924 925 1924 i923 demand in 1926. It is anticipated that 
may be the outcome, there are reports The Income account compares as fol- Net profit $17,028, 475 $13,714, | $11,375, - eventually the 1,600 employes of the Rolls- 
from well-informed sources that pool ac- lows: *Deduct i 178 23,621 23.5 Royce-Brewster organization will be in- | 
cumulation in Tidewater is in progress 1925 1924 Interest 1,712,645 1,720,747 1,729. 637 creased to 5,000 or 6,000." { 
Fidelity Phoenix continued to advance on Premiums $26,477,558 $20,852,073 i 229. . . . : 
’ expectation that shareholders might par- oe yy &c ae 4,482,380 3,475,905 my Tw $15,289,652 $11,969. —- $9,622,597 Steel Companies Report Earnings } 
icinate some large , ase in a in . dive : : 
gp i oy quae Gun value of stks. & bds. 4,470,620 3,5°".454 ge niky aoe a — gy Mee - ——— 7 the Unites i 
» ee urplus . ,827,.270 .495,. 387 ,007,41 ole s stee orporation to declare any- f 
: Siterenemay c ; Be e Total income . $35,430,558 $27,919, 432 Prev. aure. 40,459,544 34,964,157 30,958,740 thing but the regular common dividend of 
; ontrary to expectations,  osses 12,120,397 11,759,832 acouninineent oe —__-__ $1.25, together with the usual extra quar- 
’ news of Frisco’s purchase of an interest in bn py ; , 10,470,386 8.871.471 p. & L. sur..$46,286,814 $40,459,544 $34,964,157 terly disbursement of 50 cents a P> sore 
: Rock Island did not bring any activity in —— a uncarnec 4,788,622 412.917 *Difference between purchase price and was a disappointment to many who had { 
: the rail group. It was expected that the “nerease in spl. res 3,135,000 . par of company’s bonds purchased and can- taken seriously the reports that an extra ' 
two roads in question would sell off on ee bs celed during year, as required by trust in- melon would be declared. The reduction 
eteation af Ge meee. ~ the stimela- njtet gain $4,916,153 $6,874,212 denture: in net income for the final quarter, when 
of interest in other roads wi merger 8 . . “> « lie dee _— ad , * 
Possibilities, which was considered likely, Qo yer Montgomery Ward Earns $8.05 i a ant on on oe 
did not appear The rest of the market. Balance $2,916,153 $4,474,212 a necessary pcm a f settle = a * 
however, moved forward, mainly for two a . iross sales and net income of Montgom- 7 re 4 lids : Se 
yensean, firut because of the strength in Fleischmann Denies Merger ery Ward & Co. in 1925 established new ing the holiday period. 
United States Steel and secondly on ac ital ; a j high records, according to the annual re- Quarter earnings ,compare as follows: j 
count of short covering. International Tel- Executives of the Fleischmann Company port to stockholders. After allowing for é Dec.31,'25. Sep.30 25. Dec.31,'24. | 
: ephone’s jump of 5% points reflected the Rave lasued an official statement denying che Gvidend an Se Ghee A stock and cor- Der « -% *ougmentre ochignammataae: ’ 
: Saastion of 6 Geantsh utheilary to man- that the company would enter into a com- tain sinking fund requirements the com- a ekg. td. 14,182,843 13,918,528 11,848,205 i 
; — wag PR mony Pham menor sseter bination with large baking interests. Max pany reported a balance equal to $8.05 a ait ig aha 
; is aeun Geel t caver, wile eens C. Fleischmann, Chairman of the directors, share on the 1,141,251 shares of common Net inc $28,097,622 $28,481 884 $18,914,026 
good buying took place in some of the and Joseph Wilshire, President, jointly au- stock outstanding, against $6.18 in 1924. Int. U. S. S. f 
: investment rail issue thorized the following statement: The following table shows the income Bonds .... 4,685,489 4,677,061 4,738,391 4 
' See Ding — “*A report circulated in recent editions of account for 1925 and 1924: aes aeaieaiaeds ‘ i 
| MONDAY—Irregularity and hesitation in the public press that the Fleischmann 1925 1924 Balance $23,412,133 $23,804,823 $14,175,635 
' the opening hours were followed by a Company plans to enter into a large food Net sales . .. .8170,592,642 $150,045,065 1925 1924 j 
. strong advance in which gains of from 1 to combination with big bakery interests is Net profit ... + 12,908,498 10,433,501 pet. eee) eireo a 
0 points were scor« ad. Motor issues were without foundation of fact. Federal tax res 1,550,000 1,200,000 Com. divs ae 6.353.782 6/353 731 G'aea Tae 
very active as a result of a rumor from “The Fleischmann Company is not affili- Net income ; $11,358,498 $9,233,501 Ex. com. div. 2,541,512 2.541.512 2.541.512 















Chicago that there was a possibility of a ated with any other company. It has no = ae 
merger involving Hudson, Continental and plans in that direction it will continue to Preferred dividends - 243,033 244,223 Surplus .. $8, 343,960 $8.604,611 *$937,509 p 
Jordan Accordingly Jordan became the operate as an independent company, manu- nee A oS: : 4,907,363 +2,468,207 Deficit 
centre of speculative attention in the motor facturing yeast, distilled vinegar and malt on rm a a po yens pooper The ee oa statement for 1925 and 1924 
group and closed with a net gain of 5% products. The Fleischmann interests still _ oii -- ences an someones Fa a the quarterly reports, 
: points. l’ostum Cereal was rumored to be control the majority of the company’s Surplus caida $5 618,102 $5,990,071 Set “eaputame. — $165, 188,090 $153,114.811 
; on the way to considerably higher levels. capital stock, to be exact, 78 per cent. of *Includes $17.50 per share final dividend Dep.. skg. fund, &c... 56,912,681 48,892'837 \ 
; Important news relating to the company Fleischmann Company stock is owned by arrears. +*12% per cent — 
: was expected in the near future but what members of the Fleischmann family and Net sau : . .$109,175,409 $104,221,974 
that news was the pool supporters of the employes.” , North-west Utilities Preferred Int. U. S. S. bonds... 18,864,158 19, 241/853 
stock were unwilling to divulge. American : "en en 191 
Smelting jumped back 6 points following Kresge’s Net Income Rises A syndicate headed by Hill, Joiner & Co., eee aovceceo secs $00,311,251 $84,980,121 
its recent recession of approximately 14 The & & : Inc., and including Tucker, Anthony & Co. es ot). 25 = er 25 sen 
points A large short interest developed e S. S. Kresge Company for the year and Central States Securities Corporation, Common dividends... 25.415.125 25.415 125 





ended Dec. 31, last, reports net income of offered this week 30,000 shares of the §& ivi 
ec D g *k O), ares x-common dividends 10 166,048 10,1 
$11,809,260, after charges and Federal North-west Utilities Company 7 per cent. - ——— 





in this issue when nothing more than the 
usual dividend action was taken at the 


































last meeting However, with earnings ‘t#*es. This is equivalent, after preferred cumulative preferred stock at $95 a share. Balance . ee $29,632 442 $24,266,339 
i running at a rate of almost $30 a share ee. to yo + mone on the to yield about 7.37 per cent. The North- Appropriations ....... 25,000,000 20,000,000 
an extra distribution together with ¢ i », 456,194 common stoc is compares west Utilities Company, of which Martin x 
crease in the requiar vate is still ex seated ih $10,114,163, or $40.66 a share on $24,- J. Insull is President, is a_subsidiary of Cues - $4.632.442_ $4,266,339 
by those in close touch with the somnene 27,933 common in 1924 the Middle West Utilities Company, “and quarter . .$39,882,992 $50,075,445 $34,780,039 
: South Porto Rican Sugar advanced along The consolidated income account for 1925 itself owns or controls operating com- _ The Republic Iron and Steel Company 
with several cther sugar issues on reports ©o™Mpares as follows wita 1924: panies that supply one or more classes of ‘Or the final quarter of 1%) reported 
that a merger in the sugar field was in 1925 1924 public utility service to 177 communities. earnings aggregating $1,200,000 available 
the process of formation. Independent Oj] Sales , $105, 395.620 980,006 26 The balance available for reserves and for dividends. This would compare with f 
and Gas was well bought, partly as a *Net income . 1,809,260 10,114. 163 for stocks owned by the company for the net of $846,461 available for dividends in 
result of the recovery of one of its chier FLrteterred dividends. 140,000 140,000 twelve months ended Nov. 30, 1925, is the September quarter and $152,932 in the t 
supporters. In the rail group St. Louis Soe Se See a —— $1,060,000, as against annual dividend re- December quarter, 1924. Following allow- j 
Southwestern continued to reflect its high Surplus eos $8,727, $8,012,713 quirements on the outstanding preferred yey ah Ry. weg ——— dividend on I 
rate of earnings P. & L. surplus....... 111,668,175 15,396,585 stocks of $483,000. fate Ae Wa aeeeen Gee oct on 
oe - lias Bade 7” : c 2s » 2-00 a SNare on 
TUESDAY—Prices eased off slightly and *After providing for Federal taxes. tAfter Pathe Outlook Bright the $30,000,000 common stock of $100 a 






payment of $12,258,264 stock dividend on 





sales aecreased in volume as traders await- share par value outstanding This com- 








pe oom of atee] earnings and dividends. common stock. Elmer Pearson, President of the Pathé pares with $1.36 a share earned on the 
-- lef _— low prices had been reached for Lehigh Power Offering Exchange, Inc., said that 1925 was the commen stock for the September quarter 

mine me to come was quite widely ex- best in the company's history. ‘‘Not only und nothing in the December quarter of 
pressed. The following is taken from the Public offer'ag was made last Wednes- will we show an increase in volume, due 924. 






letter of a prominent Wall Street house day of $25,060,000 Lehigh Power Securi- to the greater number of pictures distrib- For the full year 1925. with the Decem- 











ce 


| 









































Friday, January 29, 


1926 


THE ANNALIST 


189 





ber quarter estimated, the company re- 
ported net income of $5.8 RIN,000 available 
for dividends, whfch, after allowing for 
preferred dividends, would leave a balance 
equal to $6.49 a share earned on the out- 
standing common stock, against 55 cents 
a share earned on the common stock in 
1924. 

The preliminary report of the Gulf States 
Steel Company for 1925 shows net profit 
of $1,086,777 After allowing for divi- 
dends on preferred there was reported a 
balance equal to $7.17 a share on the 125,- 
000 sheres of common. This compares 
with $7.48 on the 112,130 shares of com- 
mon in 1924. For the December quarter 
operating income was $405,681 and net 
profit $258,252. 

Net income after charges of $4,860,735 
in 1925 was reported by the Inland Steel 
Company. This was equal, after preferred 
dividenus, to $3.53 a share on the 1,182,799 
no-par common shares. In 1924 net earn- 
ings were $5,474,601, or $4.04 a share on 
the 1,022,799 common shares. Net income 
for the last quarter of 1925 was $1,421,116, 
or at $1.06 a share on common, against 
$2.355,946, or $1.84, on common in the 
same quarter of 1924. 

The Jones & Laughlin Steel Corporation 
for 1925 reports net income of $9,854,494, 
after all charges and reserves for depre- 
ciation, depletion and taxes. After allow- 
ing for preferred dividends this was equal 
to $10.36 a share on the 573,320 shares 
of common stock. In 1924 the company 
reported a ret of $8,194,384, equa! to $7.46 
a share on the common. 

The Superior Steel Corporation reports 
for year ending Dec. 31, 1925, net income 
of $122,139 after interest, amortization, 
depreciation, reserves for Federa)] taxes, 
&c., equivalent to $1.22 a share earned on 
100,000 shares of stock. This compares 
with $48,087 or 48 cents a share in pre- 
vious year. Net income for fourth quar- 
ter of 1925 totaled $95,481 equal to 9 
cents a share compared with net income 
of $63,980 or 68 cents a share in the pre- 
ceding quarter and net loss of $2,212 in 
the June quarter of 1925. 


Schulte Makes Large Distribution 


Directors of the Schulte Retail Stores 
Corporation at a meeting last Tuesday de- 
clared what is approximately equivalent to 
a 150 per cent. stock dividend. The dis- 
tribution will be in the form of rights 
given to stockholders to subscribe to 1% 
shares of new common stock at $1 a share 
for each share now held. At the same time 
the board authorized the payment of a 2 
per cent. stock dividend for the quarter 
ending March 31, 1926. This action was 
made possible through the recent authori- 
zation by stockholders of an increase in the 


company’s authorized capital stock from 
500,000 to 1,250,000 shares. 

The official statement follows: 

“At a meeting of the Board of Directors 
of the Schulte Retail Stores Corporation a 
resolution wis passed giving the common 
stockholders of record March 2, 1926, the 
right to subscribe, at $1 a share, for 1% 
shares of common stock of the corporation 
for each share held by them. Directors 
further declared a dividend for the quarter 
ending March 1 of two shares of present 
common stock for each 100 shares of com- 
mon stock to stock of record Feb. 15, 
and proportionately to holders of other 
amounts."* 


Texas Gulf Sulphur Prospers 


The Texas Gulf Sulphur Company, in 
its report for 1925, shows net income of 
$5,689,241 after all expenses and taxes. 
This is equal to $8.96 a share earned on 
the 635,000 shares of $10 par value capital 
stock outstanding, against $7.58 in 1924. 

Gross income last year aggregated $11,- 
973,617 against $9,814,977 in 1924. while 
surplus after dividends amounted to $132,- 
991 against $51,517. For the last quarter 
the company reported net income of 
$1,515,018. 

The general balance sheet as of Dec. 31 
showed current assets valued by the com- 
pany at $11,362,827 and current liabilities 
of $458,952. 


United Clay Products Debentures 


Federal Securities Corporation, A. B. 
Leach & Co., Inc., and H. M. Bylleshy & 
Co. offered on Monday a new issue of 
$1,000,000 United Clay Products Corpora- 
tion 7 per cent. sinking fund gold dehen- 
tures at 99% and interest to yield over 7 
per cent. The debentures are due Jan. 
1, 1926, and carry detachab!s stock pur- 
chase warrants for class B stock at the 
rate of $7.50 per share, exercisable at any 
time during the life of the debentures on 
the basis of ten shares of stock for each 
$1,000 debenture. 

These debentures together with an issue 
of $2,850,000 first mortgage bonds, re- 
eently sold, constitute the entire funded 
debt of the company which reports average 
annual net earnings from its properties, 
after the interest requirements on _ its 
bonds, as equivalent to almost ten times 
the charges on the debentures 


Vivaudou Earned $1.40 a Share 


V. Vivaudou, Inc., in its report filed 
with the New York Stock Exchange on 
operations for the eleven months ended 
Nov, 30, reports net profit of $477,219. 
equal to $1.40 a share on the 340,000 
shares of stock outstanding Net sales 


were $2,992,428, cost of sales $1,560,769 
and gross profits $1,431,658 From the 
latter was deducted $964,093 for expenses 
and other income was $9.(4 


Westinghouse Sales Gain 


The Westinghouse Electric and Manu 
facturing Company reported sales billed 
for the final quarter of 1925 of $43,815 
097, against $40,923,646 in the same quar 
ter a year previous and $40,170,058 in the 
preceding quarter of 1925. Orders entered 
in the third quarter of 1925 totaled $39 
771,326. against $38,548,241 a year pr« 
vious and $43,285,770 in the second q 
ter of 1925 

For the nine months ended Dec. 31 sales 
billed aggregated $122,253,533, against 
$118,756,664 in the same period a year 
previous, an increase of $3,496,869. Or 
ders entered in the nine months totaled 
$127,489,307, an increase of $14,204,562 
over the same period in 1924 


Wrigley Earns $5.08 

















The William Wrigley Jr. Compa 
its preliminary report for 19°25 shows e 2 
earnings of $18,246,397, against $17,133 
960 for 1924. and net income of $9,146,768 
after all expenses and charges agains 
$5,380,414 in the previous yea! "he net 
income for 1925 was equal to $5.08 a sha! 
on the 1,800,000 shares of capital tock 
rgainst $4.74 a share in 1924 

For the December ter alor the 
company reported net ome of $1,587 


929, equal to 88 cents a share on the cay 
ita) stock. against $2,798,383 in the Sey 
tember quarter, equal to $1.55 a ha 
In the second quarter of 1925 net incon 
amounted to $2,360,323. equal to $1.31 
share 


Baltimore & Ohio Offering 


The first large hi 
year was announced yesterday by Kuhn 
Loab & Co., Speyer & Co. and the Nationa 
City Company This group has p hased 
$30,000,000 of Baltimore & Ohi 5 pe 

cent. bonds. It is the largest railroad | ] 
issue sold since an offering of $40,000. 000 


railroad financing 


Central Pacific bonds by Kuhn 1 oe & 
Co. last July 

The Baltimore & Ohio issue consist f 
refunding and general mortgage 5 | en 
bonds, Series D. due March 1, 264%) Ihe 
purpose of the issue is to raise funds 
essary to anticipate the payment 
debtedness of 811.900.0000. bearine 6 


cent. interest. of which $2.9100.000 
curred to the United States Gov imen 


and $9,000,000 to the United States R 
road Administration, the latter «¢ vat 
having been heretofore Nd by the 

road Administration and now being hel 
by the public: to reimburse the tre 
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part for expenditures made for exten 
sions and betterments, and for other pur 
OSes 

Subject to the approval of the Interstate 
Commerce Commission, the bankers are 
offering the bonds for public subscription 
it 99%, to vield 5.24 per cent. to maturity 


Railroad Earnings 


Chicago & Alton— 

1925. 1924 1923 
Dec. gross. ..$2,712,004 $2,516,356 $2,563,166 
Net oper. inc. 397,331 374,268 492,761 
i2 mos. gr 31,077,084 30,854,030 33,588,193 
Net oper. inc 4,547,871 4,394,793 5,319,568 


Chicage, Milwaukee & St. Paul— 
Dec gross. .$13,785,200 $12,961,618 $13,298,562 


Net op. inc 2,281,268 2,261,197 2,445,345 
12 mos. gro. .162,020,692 158 bee 660 169,628,337 
Net op. inc 16,873,635 18,972, 20,167,713 
Galf Coast Lines— 
1925. 1924. 1923. 

Dec gross. .$1,079,259 $1,136,712 $1,011,357 
Net op. inc.. 67,319 56,803 160,234 
Bal. for int 93,164 110,977 155, 786 
Sur. af. chs.* 47,611 12,704 61,365 


i2 mos. gr 14,718,818 14,251,546 1 

Net op. inc 3,757,858 

Bal. for int.. 4,004,995 . 

Sur. af. chgs. 2,514,163 2,763,956 
*Deticii. 


Pere Marquette— 25 

925. ¢ 
Dec. gross. ..$3,769,291 $3,347,350 $3,501,735 
Net op. inc $10,681 502,827 476 


Sur. af. chgs 609.011 303,023 ; 
12 mos. gross.42,710,690 41,797,915 45,965,737 
Net op. inc.. 8,770,220 7 

Sur. af. chgs. 6,440,382 4,935,022 5, 202, "810 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—BON DS—Continued 
Key. Bid. Offered. Key Bid. Offered Key Fid, Offered. 
27 Alabama Power Co. 5s, 1951. 97% 97% | 9 Southwestern Pw. & Lt. 6s, 2022 93 95 1 Ken. & Ind. T. R. R. (unstpd.) 4%s,’6] 79 81 
1 Alabama Trac., Lt. & Power Co., 9 Texas Power & Light 6s, 2022 94 96 1 Mac Dublin & S. R. R. Ist 5s, 1935 85 Kg 
Ltd., 1st 5s, 1962. eee ey ror 123% 124% 9 Tri-City Railway & Lt. 5s, 1930 98 99 l New Orleans Gt. Nor. R. R. Ist 58,55 61 62% 
9 Appalachian Power Co. deb 6s, 2024.. 93 95 1-9 United Lt. & Rys. Co. Ist & ref. 5s,°32 96 97 1 N. Y. Central eq. 5s, 1931-1938. . 4.85 4.75 
9 Appalachian Power Co. 7s, 1936....... 105 107 9 United Lt. & Railways 6s, 1926... 100 100% i Pe Marquette R. R., Lake Erie & 
8 Arizona Power ist mtg. 6s, 1933....... 9 #101 9 United Lt. & Railways 6s, 1952... 99 101 Det. River col. 44s, 1932 .... 97% 98% 
9 Arizona Power ist mtg. 6s, 1947.. 95% 97% | 9 United Lt. & Railways 6s, 1973.. 90 91 20 Rochester & Syracuse Ist 5s, 1957 45 50 
9 Arizona Steam Generating 6s, 1933.... 97 99 9 United Lt. & Power 5%s, 1928. . 99% 100 9 Sierra & San Francisco 2d 5s, 1949 76 78 
1 Arkansas Light & P. Co. ist 6s, 1945.. 103% 104% 9-27 United Lt. & Power 54s, 1959. 96 97 i St. Louis Bridge Co. Ist 7s, 1929 105% 106% 
i Binghamton Lt., Heat & P. Co. Ist 9 United Lt. & Power 6%s, 1974 97 98 1 cane Internat’! Ry. Co. Ist 5s, 1955 40 82 
I ov ce acc deechsyeuheaveans 99 99% | 9 United Lt. & Power 6s, 1975 90% 91% i Tampa Union Station Co. Ist 5s, 1940 93 94% 
i Carolina Power & Lt. Co. ist 5s, 1938.. 100% 109% | 9 Utah Power & Light 6s, 2022. 93 95 1 W. Va. & Pitts. R. R. 1st, 4s, 1990... 82% 84 
1 Central Power & Lt. Ist lien & ref. 27 Virginian Power 5s, 1942 9% 95 I Wisconsin Central Ry. Co. ref. 4s, '59 72% 73% 
64s, 1962.. Steers weseaeeneie ----- 101% 102% 1 Western Power Corp. s. f. deb. Ser. A 
6 Cities Service Co. deb. B. ketene 178 AP Gs, 1054 ........ 98 97 , ; ; —- 
€ Cities Gereice Co. ded. C i wala ‘a 1 Western States G. & i Co. of Cal INDUSTRIAL AND MISCELLANEOUS—BONDS 
6 Cities Service Co. deb. D............ 101% —.«« ist & ref. 5s, 1941 100% 101 Key Bid.Offered. 
6 Cities Service Co. deb E........... ; 109% 27 Western Tel. & Tel. 5s, 1932.. 100%4 I Ad Express Co. coll. 4s, 1947. 76 78 
1 Consolidated Cities Lt.. P. & Trac 1 West. Va. Lt., Heat & P. Co. ist 6s,'29 102% W.O i Biltmore-Commodore Hotels (N. Y.) 
Co. ist 5s, 1962. NE Ee NRRL 80% 81% | 1 Wis. Elec. Pr. Co. ist Ser. A 5s, 1954. 98% 99% ist leasehold s. f. 7s, i934....... 98 100 
27 Consumers Power 5%s, BO ea 104% 105 i Yarmouth Lt. & Pr. Co., Ltd.,ist 5s,'37 83 86 13 hay Sacks 7s, 19%4 , 
t Continental Gas & El. Co. col. 7s, 1954 106% 107% | ! Yarmouth Lt. & Pr. Co., Ltd., Ist & 1 harcoal Iron Co. of Am. 88, 1931. 44F. 48F. 
27 Houston Lighting & Power 5s, 1953. 94 95 ref. 8s, 1951.... 98 101 1 Continental Motors Corp. 6%s, 1939.. 100 101 
9 Kansas Gas & Elec. 6s, 2022.... 92 oF 20 Eastern Steel Co. 1st 5s, 1931..... 47 52 
27 Mississippi River Power 5s, 1951.. 9944 100% I Hale & Kilburn Corp. Ist 6s, 1939.. 92 95 
27 Mobile Elec. 5s, 1946....... las 97% 98% RAILROAD—BONDS 20 Hooker Electro Chemical 7s, 1947 97% W% 
9 Nebraska Power 6s, 2022.. ; 95 97 Key Bid.Offered 20 Hydraulic Steel Co. 8s (bonds or ctfs) 34 39 
27 New England Power 5s, 1951.... 102% 1 Atlantic & Danville Ry. ist 4s, 1948 77% 78% I Keystone Stl. & W. Co. Ist s. f. 8s, "41 103% 105% 
27 New England Tel. & Tel. 5s, 1932...... 100% 1014 i Central Arkansas & E. R. R. Ist 5s,,40 91% 93 20 Mason Tire & Rubber Ist 7s, 1943.. 60 64 
1 North Carolina Public Service Co. Ist 1 Ches. & Ohio Ry., Potts Creek Branch i Ohio State Tele. Co. cons. 5s, 1944 99 100 
le i a cdnancsd cvceuetseetenesne 4 95, DA A, I ak hades ce eas ceeeoene 81 1 Sen-Sen Chiclet Co. Ist s. f. 6s, 1929 97% 98% 
27 Pac. Gas & Elec. Ss, 1952 ree ike 102% 103% 1 Cleve., Lorain & W. Ry. gen. 5s, 1936 gy, 1 aylor-Wharton I. & S. Ist s. f. 68,42 91 94 
1 Parr Shoals Power ist 5s, 1952....... 9644 98 } Grand Trunk Pac. (gtd. Dom. of 9 Troy Laundry Machinery 8s, 1936.... 101% 104 
27 Penn. Water & Pow. 5%s, 1953......... 102% =C«}:«j Can.) Ist de, 1962 .... Seuieee 68% 69% 27 United States Cold Storage 6s, 1945 99 ar 
27 Southeastern Pr. & Lt. deb 6s, 2025... 91% 92% 1 Great Northern Ry. of Can. ‘Ist 4s,°34 88 89 1 Woodward Iron Ist cons. s. f. 58, 1952. 86% 88% 
9-27 Southwestern Pw. & Lt. 5s, 1943...... 94% 95 1 Kanawha & W. V. R. R. 1st 5s, 1955. 90% 93 i Wurlitzer (Rudolph) Co. deb. 6s, 1938. 97% 99% 





Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. ¥. | 
Phone Rector 0870. See Page 185. | 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. | 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 182. 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. 
Phone Hanover 0600. See Page 182. 
6—Henry L. Doherty & Ce., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 183. 


i—Far: & Co., 99 Wall St., N. ¥. 
Phone John 642s. 

&—John J. O'Kane Jr. & Co., 42 B’way, N. ¥. 
Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

1l—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

2—Minten & Wolff, 30 Bread St., N. Y. 
Phone Hanover 5581. See Page 189. 


13—Morton Lachenbruch & Co., 42 B’way,N.Y. 


Phone Hanover 5600. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 190. 





16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 

1j7—J. S. Bache & Co., 42 Broadway, N. ¥. 
Phone Hanover 3600. 

18—Bonner, Brooks & Ce., 120 Bronadway,N.Y. 
Phone Rector 8501 

20—SteeiIman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500 

21--Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520 

24-McCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. See Page 185 


25—Muay & Co., 15 Broad S8t., N. Y. 


Phone Hanover 1709, ‘ 


27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Hanover 89850. 
29-—C. Lester Horn & Ce., 66 Broadway, N. ¥. 
Phone Hanover 6793, 
3i—Seyboit & Seybelt, Ine., 387 Main S8St., 
Springfield, Mass. Phone Walnut 1736. 
33—Beoth, Snyder & Co., 32 Broadway, N. ¥. 
Phone Hanover 2560. 
35—Thomsen, Fenn & Co., 56 Pearl St., 
Hartford, Cenn. Phone 2-4141. 
38—A. M. Kidder & Co., 5 Nassau St., N. Y¥. 
Phone Rector 2780. 
44-—-Harvey Fisk & Sons, 120 Broadway. 
one Rector 8080. See Page 
W. O. Signifies Want Offer. 
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REAL ESTATE—BONDS PUBLIC UTILITY—STOCKS—Continued RAILROAD—STOCKS—Continued 
K ‘“ Bid, Offered. Key Bid, Offered. Key. Bid. Offered. 
; ey. . te 
ad Am. Bond & Mortgage Co. issues Interested | 1 No. Car. Pub. Ser., Inc., cum. pf. $7. 92 97 2 Chi., Indianapolis & Louisville pers h p. 
2 Commonwealth Bond Co. (all issues) Interested 1 Pens. BW, BBG, Fie Bis we sc vciccscscsess 105% 105% 2 Cleveland, Cin., Chi. & St. Louis pf! “ 
25 G. L. Miller & Co. (all issues) Interested 6 Public Service (Colorado) pf........... 98% 100 2-12 Cleveland & Pittsburgh 7%. ou = 
2.) Prudence Co. (all issues) Interested 1 So. California Edison Co. com. 8%..:. 137 139 _ ee 4%... = oa 
i 2 e & Kalamazoo....... 
3. Ww. Co. (al! issues) Interested i So. California Edison Co. cum. pf. 7%. 110 11 
_— ee ee ‘ 1 So. California Edison Co. pf. 8%...... 135 i 2 Ft. D., Des Moines & So. com = ~ 
_ : ® Bo. Cithan TMG OF. oo.occcvcesiccccc. 86 88 2 Ft. D., Des Moines & So. pf a 
; TEXTILES—BONDS 1 Tri-City Ry. & Lt. cum. pf. 6%....... a 2 Ga. Southern & Florida com — ro 
: ney. os. Cowes. Fs Yadkin River Power Co., cum. pf. 7%. 103% 105% | 2 Ga. Southern & Florida ist pf - a 
: 20 Cadet Knitting Mills 7s, 1932..... 9% 100 2 Ga. Southern & Florida 2d pf = ~ 
: Eagle (J. H. & C. K.) 6%, 1938..... 105 «=—:106 . mee siemeen seoun : " page aed 90 — 7% 7 
“ Loo 89 J — " : ae 
} Shelton ms ist 7s, 1936..... 86 reeipaaetaeae AND MISCEL 0 pape Fe Kalamazoo, Allegan & Grand Rapids 108 109 
ey. , ered, . 82 
2-12 Lackawanna R. R. of N. J. 80% 
INVESTMENT TRUST—BONDS a Amenteas Ace Co, Gam. BUS peas... SS WP fo 15 Minn., St. Paul &S.S. M. leased lines 65 67 
Key. Bid, Offered. | 3g Aameninnty THE Gia ooo 6 dik ccwecavccesst 139 ©6142 3-13 Mobile & Birmingham pf. 73 75 
International Sec. Trust of America, secured series 6% 20 American Road Machinery com..... : 3 4 228 Stouts & yeaah 79% 80% 
; gold bonds: ° 100 102% 24 Anglo-Chilean Nitrate Corp........... 22 26 2 N. ¥. & orl ae. _. 190 200 
; nd eee Saee Be nes sees ee 99 101 ® Artscna Bagdad ........:.......-.+-+. 1% i 2-12 N. Y., Lackawanna & Western 102% 103% 
16 Series B, June 1, 1933........- ‘ 24 EE pe Bee ee 11 4 s Sat & Welle be......- 83. «86 
: 16 Series C, June 1, 1943............ 9 8 6101 33 EELS POLI POLE TE EN 28 33 2 =a Geen ............. 142 ss 
20 Ry PN Gs oc ccscstccensass 82 88 2-12 ett: Gente ........... 79% 80% 
TELEPHONE AND TELEGRAPH—STOCKS 2 Boston Wyoming Oil............-..-.. 5 %| 3s Seasthese &. B. of 8. 3... ir 
ty Key Bid. Offered. 20-33 ee ee bo coma ‘a nee Pony = 29 2 Northern Securities Co. ; 119 «6122 
v : 7 rother' nvestment Co. units.... 90 
= f. 7% 1 108 2-12 Oswego & Syracuse ........ 88 
. > on ow wa. — ’ pone : ~e 72 8 Brotherhood Loco. Sec. of Pa. units.. 100 — .. 2 fom & Bureau Valley ... 15 117 
38 Am st. Tel., N. J., cane anes : 17% 38 Brunswick-Balke-Collender pf. ....... os 102 2 Pitts.. Bessemer & Lake Erie com 30 30% 
38 Pacific-Atlantic Telegraph Co.. 6% bo 1 Bucyrus Co. cum. pf. 7%.............. 100 108 mn Sitcheanth tk Rate Sele .... -— @ 
38 Southern & Atlantic Telegraph Co. 21 8-33 Camaro GOBPer ..........c0scccccccee. % ™% | 212 Pittaburgh, Ft. W. & Chicago pt 143% 144% 
: | Chestnut & Smith Corp. COM... 222200. 14 18 2-12 Rensselaer & Saratoga ..... 121 124 
i, INVESTMENT TRUST—STOCKS 1 Clinchfield Coal Corp. 1% pf......... 100 ©6103 2 Southeastern xpress ....... 9% 97 
{ Key Bid, Offered. | 13 Copeland Products B..............00:: 9 9% 2 S. W. R. R. of Georgia.. 99 101 
6 American Founders Trust (new units) 2 Curtis Publishing Co. com. ........... 218 8221 2-12 St. Louis Bridge ist pf...... 113 («115 
ex div. ... 109 111 2 Curtis Publishing pf. ..... seeeccsecces 111 112 2-12 “®t. Louis Bridge 2d pf..... : 56% 58 
16 Intl. Sec. Trust ot Am. 7% ot. Ser A. 102% 107 20 Daiiey, V. F:, Casp. Ob pO. ...ccccccess 99 102 2-12 Tunnel R. R. of St. Louis. 113 115 
6 Intl. Securities Trust o:1 Am. com. «4 w.o 20 Dalley, F. F., Corp., Class A com... 19 21 2-12 United N. J. R. R. & Canal. 203% 205 
' 6 Intl. Securities Trust of Am. 6% pf.. 96 98 20 . Dalley, F. F., Corp. 7% pf.........--- 68 78 2 Utica, Chenango & Susquehanna Val. 119 120 
133 8-33 Dayton Rubber Units.................. 33 3514 2 Valley R. R. ...... 100 102 
f t6 Intl. Securities Trust of Am. units... 131 , 
i iT] United American Chain Store bankers 23% 24% | *%% Di Giorgio Fruit Nuts................. 77 79% | 2-12 Vicksburg, Shreveport & Pacific com. 91 93 
: k u 2%]! Dodge Mfg. cum. pf. O%............... so @ | 22 Vicksburg, Shreveport & Pacific pf.. 91% 93% 
i United American Elec. Co. bankers. 20% 8-33 EES BOURIOIED 65 oskccccsccecesces T% ” ee, ee 69% 70% 
18 United American Rys. bankers..... 14% 15% | 29 Eisenlohr (Otto) & Bros:., Inc., com... 18 18% | 9 Western Maryland ist pf.. 7K 82 
29 Eisenlohr (Otto) & Bros., Inc., pf.... 98 
BANK AND TRUST COMPAN Y—STOCKS 24-33 PEE Sc ccncdecgiededddkvacans 54 
: Key. Bid, Offered. 20 Empire Bond & Mtge. Co. units...... 100 x HARTFORD, CONNECTICUT 
8-33 Liberty National Bank “3 .. 40) 145 8-33 PEt Mates 2... cc ccccccccccccccccces 5 M . 
4 33 ee 82 91 a Industrial and a aecenntieees ™ po 
ey. o er ° 
: INSURANCE—STOCKS 4 oe 1 - ym CMG : : ee: 4 ‘ a = 35 American Hardware Corp. . 94 96 
Key. ode F . E) Mite. Co. com, ne 35 Bigelow-Hartford Carpet Co. com % 98 
ranklin (H. H.) Mfg. Co. com, none 32 34 . a : 
sa American Surety ...........---.-..-.. 16 IT |, Franklin (H. H.) Mfg. Co. cum. pf.7% 83 86 | 35 Colt’s Patent Fire Arms Mfg. Co 31% 32% 
a Carolina Ins. ..... or paeeevect . & ’ 37 20 General Outdoor Advertising 6% pf.... 80 85 35 International Silver Co. pf 105 108 
| City of New York .............. - 308 = 315 8-24 Geaup We. Cue GO «..os56 50000005000. 5,800 6,800 35 Niles-Bement-Pond Co. com., new, 20 22 
BT Continental Insurance nséunéa 141 144 8-24 Group No. Two Oil Corp.............. 1% 200 35 Torrington Co. com....... 67 68 
21 Fidelity-Phemix .............:0-se005 177) =— 8-33 Bingen TOUGE TORY «2 ccccicccccscccsecs 5K % 
| Franklin Fire ... Jeesssesskereedence Ge 2 I GID ova ccndcckidcvucsapacenes 2% 2% id 
2 Glens Falls .... SV err 38 41 1 Indiana & Ill. Coal Co. cum. pf. 7%... 35 40 ~ Insurance—Stocks amie 
a Globe & Rutgers a Ree .. 1650 1700 au Juneau Copper ......--..ccccescecccees 1 at 35 Aetna Casualty & Surety Co 1.000 e 
‘ 301 ts Kraskol & Kruskol, Inc............. 20 . 
| Great American Insurance. eesean 26 06= 30 35 Aetna Life Insurance Co.... 1,330 1,340 
1 MacAndrews & Forbes Co. 6% cum. pf. 100 =: 102 . 
a Elamover Vise ......... 0-000 -see seers = = 20-33 Macfadden Publications, Inc 4 %, | Aetna (Fire) Insurance Co.. 635 645 
: ee 35 Automobile Insurance Co.... .. 565 
: a Home ex div. eeapeess 3 (388 20 Magdalena Syndicate ......... ee 1% % 
: 61 35 Connecticut General Life Ins. Co 1,740 1,775 
t Insurance of North America.......... 58 8 Metro. 5 to 50c Stores, B, com......... % %!] Ss nce ge nna oo 
a Niagara Fire....... wes 247 8-33 Metro. 5 to 50c Stores, 8% pf......... 42 45 = Seaihenns Stee ~erealtenete ~ “— oe 
| Northern Insurance ‘ we | 6S 8-33 Metro. 5 to 50c Stores, A, pf.......... 5% : 35 Saati Gites temnines Co a ane 
2 Pacific .......... . ceeeeee 105 ss Metro. § to Se Stores, B, pf........... wh 35 Travelers’ Insurance Co. 1,235 1,245 
8 Natl. Equitable Investments units.... W i : 
21 ID odin tnneaandsaoe nae 205 35 Travelers’ Insurance Co. rights 284 288 
a New York Mtge. units................. 60 65 
5 | United States Fire. woee 160 
49 50 44 New York Steam Corp. com.......... 86 90 
- Westchester Five 1 Niles-Bement-Pond Co. cum. pf. 6%.. 68 72 SPRINGFIELD, MASS 
: 38 Procter & Gamble................-.+.. 148 «A153 ° coon 
SUGAR—STOCKS 1 Royal Baking Powder Co. cum. pf. 6% 99 102 Industrial and Miscellaneous—Stocks 
Key Bid. Ottered. . eet Ga, GO BB on 5. vc ktsciccscess 60 63 Key. Bid.Offered. 
7 Caracas Sugar ...... teens 1 41s Shattuck Denn....... ee tien aa a4 54 &/ 31 Berkshire Cotton......... 150 155 
7 Central Aguirre Sugar Co & 86 33 Le cbahwantaaduen 5% «C6 31 Chapman Valve Mfg. Co. com 225 230 
7 Fajardo Sugar Co. com. ‘ 144 146 38 ND so seats cnwkensannaens 139 «142 31 Consolidated Dry Goods Co. pf 93 98 
7 Federal Sugar Refining Co. . 50 iA SO6-B5 Temet GS EMS .nccccccccccccscccces 3 31 Farr Alpaca......... 176 =—s:181 
1 Holly Sugar Co. cum. pf. Mf KS 4 Troy Laundry Machinery pf.......... 92 31 Fiberloid Corp. pf....... ‘ 90 95 
1-7-24 National Sugar Refining Co : 121 1% 9 Troy Laundry Machine com........... 30 - 31 Ludlow Mfg. Asso. ’ 175 180 
7 New Niquero Sugar Refining Co a 80 I Troy Laundry Machinery 8% pf....... 90 95 31 Springfield Bank Stocks. Interested 
1-7 Sa » Samar Mefiaing Co om. a 135% 138% | 3 Union Discount Co. of N. Y. units.... 65 85 31 Springfield Railways pf. 54 56 
, a eee _— es 13 United Milk Products Corp. pf........ 87% 89% | 31 Springfield Gas Light Co. 60 62 
a Gavenneh Suger Refining pf.......... 18 5 | o United Hotels of Am. com. .......... % 10%] 31 Turner's Falls Power & Elec. Co 173178 
’ Sugar Estates of Oriente pf o © | 2 United Hotels of Am. pf. ............. 0 6 31 United El. Lt. Co., Springfield, Mass.. 38 395 
31 W. Boylston Mfg. Co. pf. 92 96 
PUBLIC UTILITY—STOCKS 
Key. Bid, Offered, RAILROAD—STOCKS 
i BERROIRG HH. FB BE onc ctccrccccecesccce 104% 105% Key. Bid. Offered. 15 WATSON & WHITE 
' American Gas & Elec. new cum. pf.6% 93% %% | 12 Alabama Great Southern ordinary.... 104 106 Members of New York Stock Exchange 
1 American Public Service cum. 7%.... 96% 98 12 Alabama Great Southern pf........... 104 106 pe = en Hanover 7. _— 
t Central Indiana Power Co. cum. pf 89 Ws | 2 Alabama & Vicksburg ................ lll «6115 Albia, Light & Rwys. 5s, 194i. =A 6 -W.o. 
8 Cities Service Co. com. .... vooees 38% 38% | 2-12 Aibany & Susquehanna ............... 202 «206 je. Traction Se, 1933. eu 
‘Ss 
“ Cities Service Co. pf................... 83% 8%] 2 EA 39% 40% Uutsiana’ & Northwest B. B. Se, 1935 ee 107% 
6 Cities Service Co. bankers ‘ 19% 2 Buffalo, Rochester & Pittsburghcom. 80% 83 New Orleans Great Northern B | i Ss, 1955 61 
6 Cities Service Co. preference B.... ™ 8 |2 Camden & Burlington Co.............. 2 2 eee ds & Meets Fant. Ocho tne Went. Interested 
a Continental Gas & Elec. prior pf. 7%.. 95 95% | 2-12 I I a vin ose is cancscscncs:, 58 58% Hervel Clans WIT. ------22+ee0re. 6s 
& Empire Gas & Fuel pf............. -- 96% 98% | 2-12 Chicago, Burlington & Quincy........ 182 186 po —E.______SEEEEEEEE es 7%- 8% 














7—Farr & Co., 9 Wall St., 


N. Y¥. 


16—American Feunders Trust 


5@ Pine 






Key and Index to Open 
Security Market 


i—Pynchen & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 185. 
t—Adams & Peck, 20 Exchange Place, N. ¥. 

Phone Bowling Green 5480. 
%—C. B. Richard & Co., 20 Broadway, N. Y. 
Phone Whitehall 0500. See Page 182. 
4—Jerome B. Sullivan & Co., 42 B'way, N. Y. 
Phone Hanover 0600. See Page 182. 
¢--Herry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 183. 












Phone John 6428. 


&—John J. O'Kane Jr. & Co., 42 B' way, N. Y. 


Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

{1 —Dillon, Read & Co., 28 Nassau 8t., N. Y. 
Phone John 3000. 

i2—Minten & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 189. 


13—Moerton Lachenbruch & Co., 42 B'way,N.Y¥. 


Phone Hanover 5600. 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Manqver 0880. See Page 190. 





N. ¥. Phone John 0606. 

17—J. 8S. Bache & Co., 42 Broadway, N. Y¥. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Breadway,N.Y. 
Phone Rector 8501. 

%0—Steeiman & Berkins, 20 Broad 8t., 
Phone Hanover 7500. 

21—Gude, Winamill 2 Co., 11 Wall 8t., N. Y. 
Phone Hanover 7520. 

24—MeCann & Co., 3 Broad St., N. Y. 
Phone Hanover 5573. See Page 185. 

25—May & Co., 15 Broad 8t., N. Y. 
Phone Hanover 1709, 


N. ¥. 


St., an Mead & Coe. 





, 52 Broadway, N. Y. 

hone Hanover 8950. 

29—C. Lester Horn & Co., 60 Broadway, N. ¥. 
Phone Hanover 6793, 

31—Seyboit & Seyboit, Inc., 887 Main St.. 
Springfield, Mass. Phone Wainut 1736. 

33—Beoth, Snyder & Co., 32 Broadway, N. 
Phone Hanover 2560. ” ” 

35—Thomson, Fenn & Co 56 Pearl 8t., 
Hartford, Conn. Phone 2 2-4141. 

38—A. M. Kidder & Co., 5 Nassau 8t., 
Phone Rector 2750. 

#4—Harvey Fisk & Sons, 120 Broadwa 
Phone Rector 8080. See Page 300. 
_ = Signifies Want Offer. 


N. ¥. 
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HE Class A stock of the 
International Utilities 
Corporation was admit- 
ted last week to trad- 
ing in the unlisted de- 
partment of the Mon- 
treal Stock Exchange. 
International Utilities 
owns and operates sev- 
eral utility companies 
in the United States. 

N | Oo ao, Through ownership it 

s controls the Canadian 
Uiilitles, Ltd., and the Canadian Western 

Natural Gas, Light, Heat and Power Com- 

pany. The former subsidiary serves 6,217 

gas customers in Edmonton and adjacent 

territory, while the latter distributes nat- 
ural gas to 14,585 customers in the Cal- 
gary district. 


Consolidated Dyestuff Corp. Formed 


Advices to the Department of Commerce 
state that the Consolidated Dyestuff Cor- 
poration, Ltd., has been incorporated with 
a capitalization of $1,000,000. The com: 
pany is a merger of six firms in Canada, 
holding the exclusive representation of 
eight German manufacturers. Alfred Pol- 
lack, President of the new company, is 
head of Pollack Brothers & Co., Ltd., 
agents for Fabwerke vorm. Meister Lucius 
& Bruening, Hoecht am Main. 


Belgo Canadian Preferred Listed 
The listing of $1,000,000 additional pre- 





‘a 


a/ 4 al 
Pas RG 8 aul 


AWE 





News of Canadian Securities 


change any of the figures or statements 
made public when the St. Maurice Cor- 
poration issues were offered for public 
subscription. 


St. Lawrence Flour’s Strength 


The recent strength in the stock of the 
St. Lawrence Flour Mills is attributed to 
two factors: first, the general improve- 
ment in the company’s earnings, and, sec- 
ond, the possibilities of a merger with one 
of the larger flour mills. Rumors still per- 
sist that the company will eventually be 
linked up with the Western Canada Flour 
Mills. While the company made a very 
poor showing for its fiscal year ended Aug. 
31, 1925, when a deficit of $29.66 was 
shown on its preferred, as compared with 
earnings in 1924 of $20.81 on the preferred 
and $6.62 on the common, earnings since 
August have increased rapidly, and it is 
believed that the deficit shown in the an- 
nual statement has been wiped out. 


Dryden Paper Outlook 


Dryden Paper is reported to be showing 
better results during recent months, and 
it is understood that an operating profit 
is being shown. While the company is 
still being operated by a receiver, the im- 
provement in the market for sulphate pulp 
is brightening the outlook for the com- 
pany. Bondholders are not expected, how- 
ever, to receive interest for some time to 
come, as sulphate prices have not yet 


“ cember, 1924, while net at $25,757 
showed a gain of $1,325 For the nine 
months ended Dec. 31 gross earnings to 
tated $288,771, an .increase over the cor 
responding period of 1924 of 346.862, and 


net for the period was up $14,371 at 
$218.100 

Southern Canada Power Company 
The earnings statement of the company 
for the month of December once more 
shows a decrease in operating expenses 
when compared with the same month of 


1924, despite a good gain in gross earn 
ings. Gross for the month at $120,895 
showed an increase of $19,568, while net 
was up $27,514 at $82,076. For the three 
mentee ended Dec. 31 gross amounted to 
$347,2US, an increase of $60,174 over the 
podem ol period of 1924, while net 
at $234,696, showed a gain of $79.680 


Province of Ontarie Bonds 


The First National Bank, the Bank of 


Montreal and Redmond & Co. offered last 
Tuesday $2.250,000) Provin« of Ontario 
4% per cent. serial gold bonds, due 1944 
to 1955, at prices to yield 4.80 per cent 
The bonds are a direct obligation of the 


Province and a charge on the Consolidated 
Revenue Fund 


Shawinigan Power Issue 


In connection wit} the plar f th 
Shawinigan Water & Power (¢ pany 


ent. of liabilities. This compares with 
iS per cent. a year ago. 

The continued quiet conditions that pre- 
vailed in general business in Canada dur- 
ing the year are reflected in a decline of 
$6,536,000 in current loans. Call loans in 
Canada and elsewhere totaled $25,149,219, 
against $23,686,090 last year. The decrease 
in current loans and increase in deposits 
is offset by increased investments in do- 

inion, provincial, municipal and ‘other 
securities, which now amount to $58,- 
92S, 000. 

Profits were $2,137,820, which were dis- 
posed of as follows: Dividends $1,600,000, 
irculation tax $100,000, writing off bank 
premises $250,000 and contribution to the 
Officers’ Pension Fund $75,000, leaving a 
balance of $112,920 to add to the balance 
brought forward and bringing it to 
$450,644. 

The bank’s total assets are now $244,- 
155,833, an increase of almost $10,000,000. 
The capital is $10,000,000, the reserve 
fund and undivided profits to $19,950,654, 

almost twice the capital. It was pointed 
out by an officer of the bank that this 

an unusually strong showing 

A comparison of the principal items in 

statement follows: 
1924. 1925. 


Deposits not bearing 
re $33,130,564 $36,293,619 
Deposits bearing inter- 
< Seer 146,812,897 153,163,219 


Notes in circulation... 14,143,160 14,700,310 
Investment accounts .. ,622 58,928,169 
Current loans Canada. 77. 338,034 70,802,114 
Current loans elsewhere 14,508,428 19,666,700 




















s . ¢ re rs 2 , ineres a . i river eanit ¢ } 

ferred shares of the Beige Canadian Paper ‘uificiently advanced to offeet to any increas its authorized capitalization by Surrem loans elaewher AA a ott oe 1 
Company on the Montreal Stock Exchange ; F DAD, ae Sere Neve eee |= Poe coon wataee 2,110,028 2,137,920 
will not reduce the equity behind the se- - — in circulation. It is s lated, however, that According to the statement, the bank 
curities of the St. Maurice Valley Corpora- Abitibi’s Dividend po Daag Rng’ = ne ~—y aia of tl »w has 299 branches in Canada, New- 
tion. These 10,000 preferred shares were sil ’ P eye : a ne ee en S share fo oundland, Cuba, Jamaica, Porto Rico 
took place, and consequently do _ not on the Abitibi Power and Paper Company's compuny with authority to issue new stock cago, New York and London. 

—_— —— — necessaries common stock. For the past two years the for an amount up to $5,000,000 ould —— ne 
ntinenietiaanes tes company has shown earnings of more than be found necessary to do so So f can 

<j aes ae a acer twice dividend requirements, $10.95 per he learned no special di opme 

share common in 1924 and $9.59 in 1923 taken place recently which will ne tate Bought—Sold—Quoted 


and reports state that present earnings are the raising of new mon the 
running at an even higher rate. So far This does not mean that t eomy 

this year the stock has held quite steady no intention of using its thoriz . 
around 74, despite the general decline in that no plans are present w develo 
the market as a whole. The present rate w' ‘ch would require t] ar 
of $4 gives a yield at 74 of 5.4 per cent.: the new stock 

an increase in the rate to >) or $6 would 
produce a yield of 6.8 or 8.1 per cent. 
Present prices would only seem to indicate 


Selkirk, Manitoba 
Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
Brandon, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


TORONTO 
BOND EXCHANGE 


Limited Successors to 


G. A. Stimson & Co. 





Bank of Nova Scotia Report 





























Limited Est. 1888 an increase to $5. I bate een fourth annual report of the 
Zank of Nova Scotia, just blished t R b &C Lid. 
The Oldest Bond Hou: Canad . ‘ ee fo ee Cam 
CANADIAN BONDS East Keotenay Power and Light Co. Spots ot tig 9 pale n in of 0 erts, eron 0., { 
$9,500,000 over 182 I cordance wit! ys 
’ Gross earnings of the company for the’ the policy of the bank the quick asset Investment Securities 
‘ Street 20 : 
300 Bay St Toronto i month of December, 1925, amounted to were maintained at a h level, tl 330 Bay St. Toronto, Can 
—— a =} $33,467, an increase of $2.1S5 over De- amounting to ST350 S47 06 h ti 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS 
= Key. Bid, Offered Key Bid.Offered, 
} x Sa, ee Rid.Offered il Manitoba 4%s, 1926...... a 99% 100: il Greater Winnipeg Water Dist. 5s, ‘29. 99 100 
ae = “ 7 O28 Greater rj » A 30. 102 ( 
Mt” Dominion of Canada ds, 106.......- "ami oom | MH Manltobe Go, 1938 so sam | St Gevater Winstone Sauces Bee Ss MS 
t = Deminten of Canada fo, 208.....-...- = el os Manitoba 54s, 1942 ....... a 104% 1054 | 1 Montreal (Maisonneuve) 5%, 1930.... 100% 102 
| i Dominion of Canada 5%s, 1929........ 101% 102% al Manitoba 5s. 1944 ‘So eit 10% 101% il Montreal (Maisonneuve) ie, 1936. 102% 164 
' 11 Dominion of Canada 5s, 1931......... 101% 102 11 Manitoba és. 1946 ie ok) Se 111% mel 11 ienieees Bk SU eo us tetachae bs 99% 100% 
i a Dominion of Canada 5s, 1937......... 104 104% il i : > wick 6s. 1928 . i edna os 101% 102 il Montreal 5s, 1954 hate danse. oe 100 101% 
" Dominion of Caneda Gs, 108......... 10% 0%! 1. «= New Brunswick Sis, 1929 ........... 101 108 | 1 aA... oe 
INTERNAL ISSUES. 11 New Brunswick 6s, 1931............ 1°3 104% 11 Ottawa 5s, 1945 Py a ee ee Be, re 
gg? il Ottawa 6s, 1945 ; (eer sseeaees 
Dominion of Canada sis, 1827....... 101% 10am | New Brunewck $s, 1855. 2d Eg -Po- gusnoomenmmrem 
11 Dominion of Canada 5s, 1928......--. 100% 1005; i Newfoundland 6% 1928 ; 107 on 1 a gee ela alae PE 9%, 100% 
11 Dominion of Canada 5%s, 1932....... 102% 103% 11 Stenstentatieant 6%s, 1936. sae th : aoe a” | a ae ai RRM nae We 109 «11 
- = ae Se — i | ss Newfoundland 5%s, 1939........... 101% 102%, | 1 foronto Harbor Commission 4%s, 1953. 92 93% 
il Dominion of Canada 5%s, 1934....... 103% 103% tl Secteniie Sus, 1942. eee 2 “a _ i" Winnipes 5s, 1926 ee, i ae 
il Dominion of Canada 5%s, 1937....... 108% 108% | |, Semana Gan, oe... bors = a 11 a sige “0 6118 
i Dominion of Canada 5s, 1943......... 101% 101% nn Nova Scotia 44s "1926 ‘ resecke apis % 300 pinata 
+: re i Dominion of Canada 4%s, 1944....... 95% 96% " Nova Scotia 6s, 1828... OG ely 102 108 7 CANADIAN RAILROA eaaheee 
CANADIAN PROVINCIAL—BONDS ;. eee a a | | onlin et ee eae. = ae 
Key. Bid.Offered. | 11 Ontario 4s, 1926......... ae 98% 100 = eeegge — eg hea - 95% 
1 11 PN ooo in bn con sivatctncans = 100% | 11 Ontario 6s, 1927......... att . 101% 102% | 4, Can. Nor. Ry (Can.) 44s, 1935 96% 97 
i Alberta 545, 1927............-----2+5+> 00% 101% | 11 Ontario 6s, 1928........+.............. 102 103 n Ed. D << B.C. (Alb >, %s 1944. 92 93 
11 MN, TI, TEs oo ss cc peccscwcccces = 101% 1 1 Ontario 5%s, 1929... Sa REED 101% 102% = Grand Trunk Ry ai : Po 1990. x sa g3% 80% 
H "a CE Os os cncapenponcéueseee 103 104 11 Ontario 5%s, 1937........ Bo ies 108% 104% | 4) prs ‘Seon Ry. ‘Genk.} ——... 2s «= 
y i Alberta 54S, 1933 .......-....---ese00e 102% 103% | 11 Ontario 5s, 1942......... isn tacpiee 100% 101% | 4) Grand Trunk Ity. (Can.) 6s, 1936..... 107 107% 
\ nt PIP EID 0.50 csccncaresveeesens 99% 100% | 11 eee li 112 i Grand Trunk Ry. (Can) 7s, 1940..... 115% 115% 
| Alberta 54s, 1947 .........--.ceceeeees 10% 106 it I Gy, Foo oe cccs ccccvees ...-- 100% 102 11 Grand Trunk Ry. (Can.) 3s, 1962..... 68% 69% 
; = paced ~ Shag lala aaa om | Quebes Gs, 155....... srececcecereees GOH 100% | 93 Grand Trunk Ry. (Can.) 4s, 1962..... 84% 85% 
a il errr 105% 107% | i Quebec 4448, 1950............ reseees 9% I ay ond ie. tae te OS oes, 88% W.O. 
ll British Columbia 6s, 1926............. 100 1004] It Saskatchewan 4%s, 1926.... ere 99% 100% rae 
F British Columbia 5s, 1939............. 99% 100% | 1 Saskatchewan 6s, 1927.. ore  -_ | MISCELLAN EOUS—BONDS 
it British Columbia 4%s, 1926........... 995% 100% ) 11 Saskatchewan 5s, 1932............. 99% 100%] Key Bid.Offered. 
il British Columbia 4%s, 1927............ 9 He] Saskatchewan 6s, 1938........... ..-. 107% 109% } 11 Bell Tel. of Canada 5s, 1955.... 9 9% 
; a British Columbia 6s, 1941............. 109% 110% | i Saskatchewan 5s, 1942............ .. 99% 100%] 1 Canadian Con. Rubber 6s, 1946.... 99% 100% 
11 British Columbia 5s, 1949 ............. 99% 100% | 1 Saskatchewan 5%s, 1946........ +. 105 106% Duke-Price Power Co. 6s, 1949........ 101% 108 
‘ » —_ — 
5@ Pine St. 


Key and Index te Open 
Security Market 


‘fi 1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 185. 
‘ 2—Adams & Peck, 20 Exchange Place, N. Y¥. 
ii Phone Bowling Green 5480. 
f 3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 182. 
| 4—Jerome B. Sullivan & Ce., 42 B’way, N. Y. 
j Phone Hanover 0600. See Page 182. 
i ¢—Henry L. Deherty & Co., 60 Wall St., N. ¥. 
/ Phone Hanover 1600. See Page 183. 


7—Farr & Co., 90 Wall St., N. Y. | 16—American Founders Trust. 

Phone John 6428. | N. ¥. Phone John 0606. 
8—John J. O’Kane Jr. & Co., 42 B' way, N. Y. i7—J. S. Bache & Co., 42 Broadway, N. 

‘Phone Hanover 6320. Phone Hanover 3600. 
9—Marks & Graham, 32 Broadway, N. Y. 18—Renner, Brooks & Ce., 120 Broadway,N.Y. Springfield, Mass. Phone Walnut 1736. 

Phone Hanover 2420. | Phone Rector 8501 

| : 38—Booth, Snyder & Co., 32 Broadway, N. Y¥. 

11—Dillen, Read & Co., 28 Nassau 8t., N. ¥. | 20—Steelman & Berkins, 20 Broad St., N. ¥ Phone Hanover 2560. 

Phone John 3000. j Phone Hanover 7500 35—Thomson, Fenn & Ce., 56 Pearl 8t., 
12—Minton & Wolff, 30 Broad St., N. ¥. 21—Gude, Winmill & Co,, 11 Wall St., N. Y. Martford, Conn. Phone 2-4141. 

Phone Hanover 5581. See Page 189. Phone Hanover 7520 38—~A. M. Kidder & Co., 5 Nassau St., N. Y. 
13—Moerton Lachenbruch & Co., 42 B’way,N.Y. 24--MeCann & Co., 50 Broad St.. N | Phone Rector 2780. 

Phone Hanover 5600. Phone Hanover 5573. See Page 185. | 4:- Harvey Fisk & Sons. 129 Broadway. 


15—Watson & White, 149 Broadway. N 25—May & C6., 15 Broad St., N. Y. Phone Rector 8080. See Page 200. 
Phone Hanover 0880. See Page Yoo. Phone Hanover 1709. W. O. Signifies Want Offer. 


Phone Han6éver S95. 


Y 29—C. Lester Horn & Co... @ Broadway, N. 
Phone Hanover 6793, 
31—Seyboit & Seyboit, Inc., 387 Main &St., 


I7—Charies Head & Co., 52 Broadway, N. ¥. 
¥ 
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Index of Current 


Security Offerings 





BONDS 


BONDS 





DESCRIPTION 


OFFERED BY 


DESCRIPTION. 


OFFERED BY. 





Abilene, Texas, $495,500 5s, M & S, due { »pt. 1, 1926 to 
1965, yield 4.75%, offered Jan. 29. 


Brown-Crummer Co., Wich- 
ita 





Akron, Canton & Youngstown Ry. Co. $800,000 gen & 
ref g on , Series “B,"’ A & O, due April 1, 1945, price 
94, yield 6%, offered Jan ‘ 


Faxon, Gade & Co., Inc., 
Boston, and Stroud & Co., 
Philadelphia 





Armour Plaza Apts., Kansas City, $215,000 Ist cou 
J & J, due Jan. 1, 1927 to 1933, yield 6% to 6. 


offered Jan. 


Arthur Fels Real Estate Co., 
Kansas City 





Baltimore Co., Md., $500,000 school 4igs, F & A, due Feb. 
1, 1947 to 1954, yield 4.20%, offered n. 20. 


Harris Trust & Savings 


Bank, Chicago 





Baltimore and Ohio R. R. Co. $30,000,000 ref & gen 5s, 
Series ““D,"" M & S, due March 1, 2000, price 95%, 
jeld 5.24%, offered Jan. 28 See advertisement, 
Page 208. 


Kuhn, Loeb & Co.; Speyer 
& Co.; National City Co., 
N.Y 





Beaumont, Texas, City of, $750,000 5s, F & A, due Feb. 
1, 1927 to 1966, yield 4.50% to 4.80%, offered Jan. 26. 





Buffalo era Electric Co. $10,000,000 gen & ref g 5s, 
ries “A,” F & ‘i, Sue Feb. 1, 1956, price 99, yield 


Se 
5.05%, offered Jan. 


Stifel, Nicolaus & Co., Inc., 
and B. J. Van ingen & 
A. i = 


Lee, Higginson & | Co. ; Blair 
& Co., Inc., N. ¥.; Schoell- 
kopf, Hutton & Pomeroy, 
Inc., Buffalo. 








Burd Gray Apts., Chicago, $170,000 ist £ One: , due 1927 
an. 


to aaee price 100, yield 6.50%, offered 


Garard & Co., Chicago 








ee Aurora & Elgin R. R. Co. Rieres Jon. 3 ist & ref g 
orien “A,” J as , due Jan. 1, 1951, price 96, yield 


630%. oO! A ood Jan. : Y? 





Chicago Joint Stock rand Bank $3,000,000 farm loan 44s, 
A & O, due Oct. 1, 1965, price 100%, yield 4.40% to 
4.50%, offered Jan. 22. 

Cities Be ny Co. $10,000,000 (additional issue) ref g 
deb 6s, M & N, due Jan. 1, 1966, price 93.25, yield 6.45% 
offered Jan. 28. 





Halsey, Stuart & Co., Inc. 
Chicago 

“Kissel, 
x. © 


Kinnicutt & Co. 


: A. B. Leach & Co., Inc.: H 
M. Byllesby & Co.. Inc. 
Henry L. Doherty & Co. 
N. Y., and Federal Securi- 
ties Corp and Pearsons- 
Taft Co., Chicago. 





be et? pew A Edison Co. $15,000,000 Ist coll £ 
Series “C," A & o, due April 1, 1956, price 9% 
4.95%, offered Jan. 


Halsey, Stuart & Co., Inc.. 
Chicago 


St. Paul, Minn., $1,000,000 4%s, J & J, due Jan. 1, 1927 to 
1956, yield 4% to 4.15%, offered Jan. 14. 


Guaranty Co. of N. Y.; 
Bankers Trust Co., N. Y., 
and Minneapolis Trust Co., 
Minneapolis 





Savoy peated, Co., Detroit, $1,450,000 Ist ser g 6s, J & J, 
que _ * , 1980 to 1941, price 100, yield 6%, offered 
& 


Wm. L. Davis & Co.; Se- 
curity Trust Co.; Nicol 
Ford & Co., Detroit, and 
Weise. as. aeusS & Uv., Lia. 


Chicago. 





Security Bond & yw age Co. $500,000 Ist coll tr g 6s, 
Series ‘‘B,’’ F & A, due Feb. 1, 1927 to 1931, price 100, 
yield 6%, offered Jan. 19. 


J. A. W. Igiehart & Co., 
Baltimore 





South Park Water o., Los Angeles, $125,000 Ist ser g 
7s, Series “‘A,"”" “J & J, due <<" uly 1, 1928 to 1939, price 
par, yield 7%, oad Jan 


Citizens National Co., Los 
Angeles. 





Tudor Court Apts., Clifton. aan $412,000 Ist g 6S, 
& J, due So 1, 1928 to 1941, price 100 to 100% 
offered Jan. 


Westheim-r & Co., Balti- 


more. 





Tulsa = Plaza, Tulsa, Okla., $700,000 1st ser coup 
, J & J 2, due Jan. 2, 1929 to 1941, price 100.67 to 
par, yield 6.25% to 6.50%, offered Jan. 23. 


S. W. Straus & Co., Inc., 
N. 





ry Clay Products Corp. $1,000,000 10-yr s f g deb 7s, 
; & i. due Jan. 1, 1936, price 99%, yield 1° offered 
an. 


Federal Securities Corp.; A. 
B. Leach & Co., Inc.; H. 
M. Byllesby & Co., ine., 
Chicago 





Wakenva Coal Co., Inc., $1,000,000 Ist (closed) 10-yr s f 
§ 7s (with common stock purchase warrants), & J, 
ue Jan. 1, 1936, price 100, yield 7%, offered Jan. 26 


Robert Garrett & Sons, Bal- 
timore; Spencer Trask & 
-. = Caldwell & Co., 
Nashville; The Geo. C. 
Rilev Co., Cincinnati 





Wardman Park “Hotel Inc. 
000 ist (closed) s f g B.s, F 
price 99%, vield 5.55%, offered Jan 


Washington D. C., $2,500,- 
«& “, due Feb. 1, 1941, 


Graham, Parsons & Co., 
N.Y 





West Wri Am, Heat & Power Co. $500,000 Ist & 
ref s oe M & N, due Nov. 1, 1955, price 98%, yield 
6.15%, offered Jan. 22. 


Pynchon & Co N. Y. 





Consolidated aaniepentics of a Germany, %,500,- 
000 ext s f g 7s, J & J, due Jan. 1, 1951, price 93, yield 
7.638%, offered Jan. 26 


Blyth, Witter & Co., N. Y. 





Gonsolidated Warehouses, Inc., Chicago, $2,500,000 ist 
ser g 6s, J & J 15, sy Jan. 15, 1928 to 1941, yield 6% to 


6. , offered Jan 


Peabody, 


Houghtelin & 
Co., Inc., N. a . 


York, autentin. Canada, $1,321,801 5s, F & A, due Feb. 1, 
i¥32 to 1956. mice par, \ield 5%, offered Jan. 16 


Wood, Gundy & Co., Ltd., 
Toronto 








STOCKS 





Denver Joint Stock Land Bank of Denver, Col., $1,000,000 
tarm loan 5s, F & A, due Feb. 1, 1956, price 103%, yield 
4.56% to 5%, offered Jan. 29. 


C. F. Childs & Co., N.Y. 





Electrical Securities Corp. $1,000,000 col tr s f g 5s, J & 
J, due Jan. 1, 1956, price 96.25, yield 5.25%, offered 


Jan. 23. 


Bankers Trust Co., N. Y.; 
Jackson & Curtis and 
Parkinson & Burr, Boston. 





on, N. C., $375,000 Ist s f g 


Elmira pw Mills, Burlin, 
J, 1, 1936, price 91.55, yield 7.20% 


6s, J “ne Jan 
Sttered” Jan. 


R. 5S. Dickson & Co., N: ¥ 





Financial Teewain Co. of New York, Ltd., $4,000,000 ¢ 
Oo, due ot. 1, 1930, price 97.50, yield 5.60%, 


oifered Jan. 27 


Russel A. Cowles & Co.. 
N.Y 





Forty-third and Locust Street Apts., Philadelphia, 
1,300,000 ist 7s, J & D, due Dec. 1, 1927 to 1935, price 
_ par, yield 7%, offered Jan. 26. 


The F. H. Smith Co., N. Y 





Georgian Hotel, Evanston, Ill., $1,400,000 ist ser cou 
@%4s, due 3 to 15 years, yield 6.20% to 6.35%, offer 


S. W. Straus & Co., Inc 
N. ¥ 


: 





Great Lakes Transportation Co. $600,000 10-year ser ist 
bonds, J & D, due Dec. 1, 1926 to 1935, yield 5.85%, of- 


fered Jan. 23. 


Murray & Co. and McLeod, 
Young, Weir & Co., Ltd., 
Toronto 





Greenwich Water & Gas Co. $1,250,000 coll tr g 6s, Series 
“A.” J & J, due Jan. 1, 1946, price 99%, yiel! 6%, 
offered Jan. 22 


E. H. Rollins & Sons and 
Putnam & Storer, Inc., 
Boston 





Groveland, Fia., $100,000 water works, city hail, park 
and paving 6s, due July 1, 1935, 1940, 1945, 1950, 1955. 
vield 5 75%, offered Jan. 26 


Prudden & Co., N. ¥ 





Hillsborough Co., Fia., $1,165,000 special tax School Dist 
No. 4, uniumited tax 5s, J & J, due Jan. 1, 1928 to 1956 
yield 4.70% to 4.90%, offered Jan. 28 NO 

Imperial tKeaity ~~ $400,000 Ist ser realty g 5s, J & D, 
due Dec. 1, 1926 to 1935, price 99 to 994%, offered Jan. 26 





Eldredge & Co., N. ¥ 


~ Mercantile Securities Co. of 


California, San Francisco. 





Independent Oil & Gas Co. $3,000,000 5-yr . € % notes, 
J i) 15, due Jan. 15, 1931, price par, eld 6.50%, 
Offered Jan. 26. 


Marshall Field, Glore, Ward 
& Co., and Kelley, Dray- 
ton & Converse, N ; 








Jamaica Water Supply | Co., N. ¥., $1,000,000 (additional 
issue) Ist 30-yr J & J, due Jan. 1, 1955, price 
99%, yield 54%, o sent 5 =e 


Janney & Co., Philadeiphia 








Lakewood, N. J.. $113,000 road impvt 4s, J & J. due 
Jan. 1, 1927 to 1942, yield 4.40% to 4.50%, offered Jan. 20 


M. M. Freeman & Co 
Philadelphia, and Ludwig 
& Bauchle, N. Y. 








Lehigh Power Securities Corp. $25,000,000 6% g debs, 
Series “A,” F & A. due Fe 1, 2026, price 95, yield 
6.30%, offered Jan. 27 





Leonhard Tietz Aktiengeselischaft $3,000,000 ®-year g 
ae with stock purchase warrants, J & J, due Jan. 1, 
1946, price 97, yield 7.80%, offered Jan 


Bonbright & Co., _ Inc.; 
Brown Bros. & Co.: Ed- 
ward B. Smith & Co.; W 
C. Langley & Co Tue ‘ker 
Anthony & Co., N. Y.; Old 
Colony Trust Co., Boston, 
and R. E. Wilsey & Co., 
Ine. Chie avo 

Ase liesttih 2208.5 rialigarcea 
& Co.; Goldman, Sachs & 
Co.; Halsey, Stuart & Co., 
Inc.; J. & W. Seligman & 
Cn N.Y 





Minneapolis, Minn., $646,000 5s, F & A, due Feb. 1, 1927 
+25 se yield 4. 15%, and $1,054,000 4s, F & A, due Feb. 1, 
956, vield 4.10%, offered Jan 


Kidredge & Co., N- Y 








Pe Mutual Irrigation Co. $175,000 ist closed ser g 7s, 
due 1928 to 1945, offered Jan. 16 


Cassamajor, pay & But- 
tolnh asadena 





Motor Discount, Inc.. $1,000,000 coll tr ser g 6% notes, 
J & D, due Dec. 1, 1926 to 1930, price 97.89 f 100, yield 
ox to 6.50%, offered Jan. 15 


Merrill, Lynch & Co., Chi- 
cago. 





National Automotive & Electrical School, Los Angeles, 
,000 Ist ser g 64s, J & D, due Dec. 1, 1927 to 1940, 
aos par, yield 6.50%, offered Jan. 20 


Citizens National Co., Los 
Angeles. 








National Ice Go. $325,000 ser sec ¢ 6s, ee Dec. 1, 1927 
to 1934, price 100, yield 6%, offered Jan. 8. 


Harris, Small & Co., De- 
troit. 





New Ocean House, Inc. (pwpmpecest, Mass $500.000 
Ist sf gz cour 6%s, & J, due Jan. 1, 1946, "poles 100, 
fered Jan. 18. 


C._D. Parker & Co., Inc., 
Boston. 


DESCRIPTION 


OFFERED BY 





American Electrice Corp. 50,000 shares Class ‘‘A’’ conv, 
par $25, and 89,000 common stock voting trust ctfs, no 
ar, in units of 1 sh Class ‘“‘A"’ and 1 voting tr ctf for 
35 per unit and the additional common ctfs at $11 per 
share 


Congress Cigar Co., Inc 70,000 shares capital 3. A, 
J, O, no par, price $40, offered Jan. 25. 


R. F. De Voe & Co., Inc., 
and Russell Miller & 
Carey, N. Y 





Goldman, Sachs & Co., N. Y 





* General Public Service Corp. 26,722 shares $7 divi- 
dend conv pf, F, M, A & N, no par, price 100, yield 
7%, offered Jan. 23. See advertisement beiow 


Stone & Webster, Inc.; 
Blodget & Co. ; Estabrook 
& Co.; Tucker, Anthony 
& Co., N. Y 





General Sand & Supply Corp.. Pittsburgh, 8% cum pf, 
per $100, and no par common in units of 1 sh pf and 
h common at $150 per unit, offered Jan. 15. 


Securities Dept. .f Corp., 
Pittsburgh 





Greenwich Louge Corp., Greenwich, Conn., 1,750 shares 
$ — pf, par $100, price $100, yield 6%, offered 
an. 


Securities 


Mahlstedt-Steen 
Corp., N. Y 





(llinois Pacific Glass Corp., Class “‘A,”’ no par, price 
14 


$21.50, offered Jan 


J. Barth & Co., San Fran- 


cisco 








North American Car Corp. 83,500 shares common, no 
par, offered Jan. 26 


Coffin, Forman & Co., Inc., 
aero and Colvin & Co., 





*North West Utilities Co. 30,000 shares 7% cum pf, F, 
M, A & N 15, par $100, price $95, yield 7.37%, offered 
Jan. 25. See advertisement beicw. 


Hill, Joiner & Co., Inc.; 
Central States Securities 
Corp., Chicago, and 
Tucker, Anthony & Co., 
N. Y. 





2,000,000 6% cum pl, 


Union Electric Light & Power Co 
.000 shares no par 


par $100, price $100, yield 6%, also 
common, price $20, offered Jan. 29 


G. H. Walker & Co., St 
Louis 














26,722 Shares 


(Delaware Corporation) 


among which are the following: 
Baton Kouge Electric Co. 
v 


of Common Stock referred to above. 
STONE & WEBSTER, INC. 
BLODGET & CO. 


GENERAL PUBLIC SERVICE 
CORPORATION 


$7 Dividend Convertible Preferred Stock 


(without nominal or par value) 


Assets: General Public Service Corporation, through exchange of securities, has acquired 
over 85% of the Preferred Stock and over S9% of the Common Stock of Pub Service Invest- 
ment Company, which has shown a steady growth from the time of its organization in 1900 
The latter Company now owns securities, mainly common stocks, of public utility companies 


El Pause Electric Co. 
Kagineers Public Service Co. 


Blackstone Valley Gas and Electric Co. 
Columbus Electric os Power Co. southern. California Edison (Co 
Eastern Texas Electric Co. Tam tric Co. 

Edivon Electric laminating Ce. ef Beston Washington Water Power Co. 

The net income of [’ublic Service Investment Company from dividends and interest for the 
12 months ended December 31, 1925, applicable to the payment of dividends on its preferred 
and common stocks owned by the Corporation, was substantially in excess of the annual 
dividend requirement of this Convertible Preferred Stock after allowing for the annual divi 
derd on the outstanding $6 Dividend Preferred Stock. In addition, the Corporation will 
receive further income from the investment of the $2,500.40 to be derived from the sale 


TUCKER, ANTHONY & CO. 


&For Curther details see Index of Security Offerings 


ESTABROOK & CO. 














yield 6.50% 


ose wt? Corp., Bin 
7s, M & S, due Nov. 1, 1 
wre! 2° 


hamton, N. Y., prior lien 
. price 100, yield 7%, offer 


National Bond & Mortgage, 
Inc., Binghamton. 





100 West wry. Bidg.. Chicago, $1,500.000 ist leasehold 
tg¢@ D, due Dec. 1, 1945, price 100, yield 6.50%, 
offe 224 , 


De Wolf & Co., Inc., and 
A. C. Allyn & Co., Inc., 
Chicago. 





Oslo (City of), ReRe $4,000,000 20-vear s f g Sus, FS 
“ due Feb. 1, 1946, price 97, vield 5.75%. offered Jan. 27 


Kuhn, Loeb & Co., N. Y. 





Porto Rico, People Oe $2,000,000 public impvt ¢ @%s, 


Haligarten & Co.; Blair & 





Series “A” to “A.” J & J, due guy i to 1959, Co., Inc.; Hornblower & 
yield 4.20% to 4.50%, offered Jan. Weeks, N! Y. 

Rheinelbe Union yrs et 7s (with non- Dillon, Read & Co.; J. Henry 
detachable stock purchase warrants), J & J, due Jan. Schroder Bank: Corp, 
1, 26. N. Y¥., and Mende né& 
.. Amsterdam, Holland. 





1946, price 94, yield 7.55%, offered Jan. 





$7,157,011.G2 for the 


30,000 Shares 
North West 
Utilities Company 
(Controlled by Middle West 
Utilities Company) 
Seven Per Cent Cumula- 


} aaragy and annual 
shares 7% Preferred 





The consolidated gross earnings of subsidiaries were 


1924, and $9,117,262.79 for the 12 months ended Novem- 
ber 30, 1925, an increase of over 27%. The 192 
earnings include 12 months’ earnings of certain prem- 
erties acquired during the year. In the same period 
the net earnings increased about 29%% 

The balance available for res¢ rves and for stocks 
- ngeireey ya og 2 owned by 
ies mpany for the 12 .sont ende¢ « 
a. i 080,000.55. hs ended November 30, 
on 39.000 shares 7% Prior Lien Preferred Stock of 
dividena requirement on 30,009 
Stock (this offering) of $210,000. 


tive Preferred Stock Hill, Joiner & Co., Inc. Tucker, Anthony & Co. 
Central States Sechrities Corporation. 
*For further details see Index of Security Offerings 


months ended December 31, 


North West Utili- 


Annual dividend requirement 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
140 CITIES OUTSIDE NEW YORK Zou GITIES. OUTS NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
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1919 1920 i92! i922 1923 1924 1925 1926 R AUG SEP OcT NOV DEC 
eit ahaa J 
. o 6 . ° 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2 Dist, 3, Dist. 4, Dist Dist. 6, Dist. 7, Dist. 8, Dist Potal Ket. Gutside 
Week Ended Boston New York Philadelphia. Cleveland. Richmond Atlanta. Chicago St. Louis Minneaj; 12 Dists. N, ¥. City N. ¥. City 
Jan. 20, 1926 ..$739,518 $7,709,652 $597,375 $746,197 $327,894 $314,094 $1,425,990 $342,955 $188,834 $319, 28 $18 $742,478 $13,640,180 $7,333,894 $6,306,286 
Jan. 13, 1926 685,086 7,432,705 538,607 676,547 320,418 322,754 1,374,050 336,602 186,028 321,771 748,875 13,127,546 7,061,120 6.066.426 
Jan. 21, 1925 709,682 ,622,814 , i 500 332, 315,085 180,22 10,985 i 664,288 12,076,203 6,292,279 5,783,924 
09,68: 6,622,8 552,622 639,748 296,195 271,500 1,332,472 315,085 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING 
——New York. - ———Chicago—— All Reporting Member 
Jan. 20, 1926. Jan. 13, 1926. Jan. 20, 1926. Jan. 13, 1926. Banks. 
Number of reporting banks... ade 61 61 46 46 Jan. 20, 1926. Jan 1926 
Loans and discounts, gross: — = Number of reporting bat 718 718 
Secured by U. S. Govt. obiigations $49,909,000 944,000 $16,733,000 $17,142,000 needs D ig. 4 «We 
Secured by stocks and bonds... 2,229,780,000 2,244,653,000 616,776,000 624,311,000 ——— Se United #t |$161,288,000 $106, 302,000 
All other loans and discounts 2,249,368,000  2,268,999,000 688,003,000 691,451,000 Secured by stocks ar 5, 556,865,000 5,566 704.000 
Total loans and discounts $4,529,057,000 $4,566,596,000 $1,321,512,000 $1,332,904,000 All other loans and 8; 305, 382, 000 8.321,081,000 
Investments: ain Tots oans and di 054.08 
United States pre-war bonds 29,839,000 29,839,000 3,621,000 3,364,000 o... ~ & ae $14,023,535,000 $14,054,087 ,000 
United States Liberty Donds.. 522,389,000 512,933,000 .778,000 103,217,000 United States pre-war 22 885.000 
United States Treasury bonds. 181,694,000 181,488,000 16,370,000 16,351,000 United States Liberty 1. 392'974'000 
United States Treasury notes. . +s 142,562,000 144,954,000 50,204,000 48,364,000 United States Treasury bor "434453 000 
United States Treasury certificates. 41,332,000 44,642,000 2,044,000 1,827,000 United States Treasury r 317 490 000 
Other bonds, stocks and securities 794,166,000 798,820,000 193,449,000 195,441,000 United States Treasur 160'554'000 
eg =: SS anid hae Other bonds, stocks 2 
Total investments... $1,711,982,000 $1,712,676,000  $366,466,000 $368,564,000 | 2tP*r Don 916,824,000 
Total loans and investments. 6,241,039,000 6,279,272,000 1,687,978,000 1,701,468,000 Total investments ” $5. 445,180,000 $5.435.365.000 
Reserve balances with F. R. Banks.. 707,397,000 731,278,000 164,964 .000 165,355,000 Total loans and investmer! 19.468.715,000 19°489 452'000 
Geem GR VOM... 0.000006 caacees 66,659,000 70,930,000 22,541,000 23,406,000 Reserve balances with F 1,670,595.000 1.694.288 000 
Net demand deposits. ... 7 5,157,748,000 5,197,761,000 1,173,263,000 1,177,116,000 Cash in vault 288'917 000 on’ ’ 
. LL... ae ctwedhen’ 802,214,000 809,180,000 499,623,000 190, Net demand deposits 13,173.725.000 13 
Government deposits. onan 49,995,000 49,995,000 12,947,000 12,947,000 Time deposits.. 5374934000 5: 
— ayable and Yedis. with F. R Government deposits : 
anks : Bills payable and f 201,145,000 195,065,000 
pes by 'U. S. Govt. obligations. . 35,562,000 84,262,000 5,864,000 10,353,000 Secured by United St ’ 161.575 .000 210 ' 685 000 
ye ~ Seer erie juss peedaseka 15,615,000 20,225,000 4,238,000 4,812, All other. 110,839,000 108,330,000 
Total borrowings from F. R. Banks $51,177,000 $104,487,000 $10,102,000 $15, 165,000 Total borrowings from |} $272,414.000 $319.015.000 


: 





Statement of the Federal Reserve Banks 








Comparative Statement of 


Federal Reserve Banks. 


Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
Condition Jan. 27. 
RESOU RCES— Jan. 27, 1926. Jan. 20, 1926. Jan. 28, 1925. Jan. 27, 1926. Jan. 20, 1926. Jar J 
Gold with Federal Reserve agents . $1,511,514,000 $1,517,010,000 $1, 7 679,000 $439,750,000  $439,749.000 $444 Gold Total Bills 
Gold redemption fund with United States Treasury 49,604,000 49,150,000 53-860,000 8,083,000 9,522,000 8 Reserve. Discounted 
Gold held exclusively against F. R. notes . $1,561,118,000 $1,566, 169,000 " $1,784,339,000 $447,833,000  $449.271,000 $449 d $164,351,000 $29,248,000 
York 1,015,703,000 105,796,000 
Gold settlement fund with Federal Reserve Board 578,327,000 573,852,000 590,815,000 192,512,000 193,918,000 delphia 211.300.000 46. 185.000 
Gold and gold certificates held by banks 661,709,000 674,762,000 564,232,000 375,353,000 387,911, 00 : 4 306,316,000 43 0,000 
- . ni¢ 300,316 3,880 
Total gold reserves. . $2,801,154,000 $2,814,783,000 $2,939,386,000 $1,015,703,000 $1,031 RN 29OU mond 93.971,000 35,771,000 
Feserves other than gold 152,053,000 152,069,000 143,160,000 39,224,000 167,00 = cnet ang os ae 
a « — ie 70 ‘ 3845, 83,103, 
Total reserves. . $2,953,207,000 $2,966,852,000 $3,082,546,000 $1,054, 927,000 $1,068, 5€ x $98 Louis 46,519,000 16,862,000 
Non-reserve cash.. 81,250,000 83,920,000 74,371,000 27,598,000 24,263,001 S eapolis 91,762,000 3,936,000 
Sen: ‘ 85 976.00 &9. 326.000 91.00 s City 88,065,000 16,403,000 
Secured by United States Government eitigations. 258,227,000 251,872,000 164,892,000 85,976,000 320 payee 
Other bills discounted... 190,330,000 201,310,000 108,800,000 19,820,000 29,592, 00 la 47,991,000 7,463,000 
mewireninmee —_—— . : Francisc 261,425,000 34,413,000 
Total bills discounted. - $448,557,000 $453,182,000 $273,692,000 $105,796,000 $118,918,00 $84 _ ” . ui 
Bills bought in open market 295,417,000 305,850,000 307,767,000 26,485,000 21,760, 00 Total U. S. F. R. Notesin 
Unite? States Government securities: 923 ict Govt. Secur. Circulatio 
MINE. a-3 hse cc x 59,733, 00 60,801,000 76,174,000 1,934,000 1,934, 00% 0 Sia pap oer Ameena 
Treasury notes 182'873,000  183°595,000 279,665,000 39,633,000 39, 633, 00 } K on $11,807,000 $151,213 000 
Certificates of indebtedness. 122,457,000 125,570,000 38,225,000 11,182,000 11,182,004 8 G00 York 52.749,000 360,393,000 
Total United States Government securities ~ $365,063,000  $369,966,000 $394,064,000 $52,749,000 $52,749,004 $11 a ae iphia —— es = 000 
ew caaresceaveckeucodaccous 3,150,000 3,150,000 2,559,000 ” wand 35,967,000 205,468,000 
Foreign loans on gold 6,500,000 6,500,000 10,500,000 1,755,000 1,755, 00 0 CRichm ond 8,653,000 80,463,000 
. oo - =~ ae = oe nti 17,664,000 159,484, 
Total bills and securities . . $1, 118,687,000 $1,138,648,000  $988,582,000 $186,785,000  $195,182,000 $269, 259,00 “ cana; <a 
Due from foreign banks a 642,000 642,000 642, 642,000 642,006 42,004 ot AR 24 814.000 7 304.000 
Uncollected items... 635,749,000 719.719,000 572,000,000 145,319,000 161,688,000 125,787, 00 a —_ chagrin, 
Bank premises..... 59,323,000 59,308,000 ,939, 16,666,000 16,652,004 16,250, 04 ipolis 18,870,000 65,327,000 
All other resources. 17,071,000 16,507,000 24,189,000 4,384,000 4,085,000 7,321,006 City 37,127,000 $7,018,000 
Total resources $4,865,929,000 $4,985,596,000 $4,800,269,000 $1 436,321,000 $1,471,079,000 $1,431 OK — ao | oe 
LIABILITI EsS— ¥ ° ° Francisco 49,443,000 189 632,000 
Federal Reserve notes in actual circulation . $1,667,266,000 $1,692,021,000 $1,684,311,000 $360,393,000  $363,657,000 $338 Wx Due Members Ratio 
Deposits : , : ; 
ember bank—reserve account.................... 2,216,882,000 2,242,730,000 2,171,723,000 839,680,000 861,131,000 conan Reserve Acct &e. 
RS rn a ross fan Aho awanedinacneaem 28,935,000 27,628, 52,114,000 4,540,000 6,350,000 ton $140,997,000 61.8 
peseign bank..... 8,796,000 8,397,000 22,513,000 3,205,000 2,248,000 ew York 839,680,000 86.7 
er deposits. 17,623,000 7: _19,560,000 18,866,000 8, 447, 000 9,541,000 iladelphia 134,360,000 76.5 
Total deposits.. $2, 272,236,000 $2,298,315,000 $2,265,216,000 $855.872,000  $879.270.000  $895,037,000 Cleveland 179,900,000 81.0 
Deferred ey | items. 576,385,000 644,929,000 510,336,000 124,692,000 131,993,000 106,895,000 Richmond 65,043,000 69.1 
a paid in 118,251,000 118,211,000 112,246,000 33,215,000 33,215,000 30,165,000 Atlanta 78,420,000 63.6 
ons) scan peck dadewas enna 220,310, 220,310,000 217,837,000 59,964,000 59,984,000 58,749, 00 Chine "949 ( 7 
All other liabilities. 11,481,000 1 "310.000 10,323,000 2' 185,000 2;980,000 2; 194.000 hicago 328,849,000 70.6 
Wa at iia aamainintlial Laie St. Louis 52,688,000 52.2 
Total liabilities $4,865,929,000 Hs, 985,596,000 "$4,800, 269,000 $1,436,321,000 $1,471,079,000 $1,431,571,00 Minneapolis ...... 52,950,000 78.6 
Ratio of total reserves to deposit and Federal Re- <ansas i 
serve note liabilities combined................... 75.0% T4.4% 78.0% 86.7% 86.0% 78.8% anene Coy 68,658,000 @.3 
Contingent liability on bills pare hased for foreign Dallas ............ 60,970,000 52.5 
I nd ke Caenieg ob aecuudines ook abhia $83,647,000 $83,756,000 $47,174,000 $22,898,000 $23,575,000 $13,646,000 San Francisco 164,369,000 74.5 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES pe Transportation 
ss AVERAGE 1890-1899=100 aeons Per Cent. 
———__———_- _——_—_—~ -— a = EE Se Sn a a 2 2 Gn SO ee ee Kec: Depar- 
| ture 
Average, — 
= Reesthicdiedl Lill Revenue car loadin Perioa or Date. 1926. 1921-25. ver. 
| | - = ee pao Al commodities .-.......... _. Week ended Jan. 16 938,655 826,213 +13.4 
Grain and grain products pS - ended Jan. 16 49,510 49,323 + .2 
Coal and coke......... ; eek ended Jan. 16 210,624 198,541 + 6.1 
225 + tage t 4 4 + 4 __t +—+4 $+ +--+ } +4, +~-+-_1928 Forest products ......... ; “Week ended Jan. 16 66,729 62,645 + 6.5 
ew. i Manufactured products ....... Week ended Jan. 16 565,039 471,997 +19.7 
nas atten pti an commodities ee ss na acd Year to Jan. 16 2,585,013 2,355,048 + 9.8 
| rain and grain products...... Year to Jan. 16 135,355 137,120 — 1.3 
a, ; t = oa i200 Goal ai a NA Year to Jan. 16 597,510 585,356 + 2.1 
‘orest products ............... Year to Jan. 16 169, 690 168,465 + .7 z 
ufactured products ..... . Year to Jan. 16 1,552,675 1,335,468 +16.9 
Freight car surplus................ Ist quarter January 310,155 281,383 +10.2 
7 , x t ! = a a Om ae ae Se 175 Per cent. freight cars serviceable. Jan. 1 93.2 90.6 + 2.9 
Per cent. locomotives sceviceahie. Jan. 1  —— 79.0 t 7.1 
re Year to Dec. 1, 1925 $5,662,601,182 $5,330,380,477 6.2 . 
aaae™ RD eis x nsccsces ""'3'"' "Year to Dec. 1, 1925 °4/283,376,717 4,462,931,771 — 4.0 bg 
'S0° SAN FEB AR APA Way JUN JUL AUG SEP OCT NOV DEC JAN FEB WAAR APR Way JUN JUL AUC SEP OCT NOV DEC ae RRS Year to Dec. 1, 1925 331,697,944 266,257,285 +24.5 
1925 seo. Rate of revere on property invest- Wale Eaters ’ 
Jan. 23, 1926......... 221. 476 Jan. 24, 1925 a 212. 162 Rosters Diatriet | . t4 tiie 
Ww —- ; 4.11 5.75 —28.5 
Jan. 16, 1926......... 221.893 | Jan. 26, 1924......... 179.329 Western District 2. 0°0°.0..111!1¥ear to Dee. 1, 1925 .u 575 —28.5 
Year to date—220.éM3 
Year! A SUMMARY OF IDLE CARS AND CAR LOADINGS 
early verages AMERICAN RAILWAY ere 
lc See padsecanusicvgns nents rd ne6 4s 2c eccdnccosneeenkens --. 282.7357 Jan. 16. Jan. 9. Jan. Dec. 26. Dec. 19 Dec. 12. 
1924 ..... oe eceeeeccees oes - 190.000 | 1919 tate tet eeeeeeeeeees -» +» 295.607 Car loadings....... 936,655 907,119 741.230 701,069 967,886 1,008,824 
ne oone6 , ‘ caeeanden inees Hig ee] ad — bGa OG e08s eters ai - Dec. 31. Dec. 22. Dec. 14. Dec. 7. Nov 30. Nov. 2. 
1922 ... ocescceces cece es eececces Coccccccccccececes -496 | | Idle cars........... ¥ i t : 141.07 ‘ 
1921 CR See in OS RRRRRMRRR REET raee aga a —a a a 
ITEMS COMPOSING THE INDEX GROSS RAILROAD enue ¥ i 
Las - 1926. — = 1925. 1924. et songs. p. 
a Re. ee Second week in January, 13 roads.... $16,134,557 $15,137,413 + 144 + 6.59 
: . " oo - . First week in January, 15 roads...... 16,483, 15,221,149 + 1,262,238 + 8.29 
Hogs, medium to heavy $11.8125 $10.30 $11.8125 $10.30 $10.5625 $7.20 Fourth week in December, 14 roads.. i9;905,020 17,955,644 + 1,949,376 +10.91 
Steers, good to choice. 10.275 11.5125 11.5125 10.275 9.75 9.925 Third week in December, i5 roads. ... 370, 13,249,323 + 3,120,766 +17.10 
Beef, salt, per 200 00 pounds. 25.00 25.00 26.00 25.00 16.50 Second week in December, 16 roads 21,115,174 18,890,134 + 2.225.040 +411.78 
Pork, ‘salt, per 200 pounce - +» «37.00 36.00 -90 34.00 35 24.75 First week in December, 8 ,257, 19,782,037 1,475,356 + 7.46 
Spring patents -10.625 10.625 10.70 10.625 = 11.075 7.50 Fourth week in November, 16 roads 27,051,922 24,351,216 + 2,700,706 +11.12 j 
Flour. water straights... . -- 275 9.625 9.80 9.625 10.525 5.90 Third week in November, 16 roads 22,569,751 20,837,118 1,732,633. + 8.32 } 
Lard, Middle West, pound....... .1580 1570 -1580 1 1 -1305 Second week in November, 16 roads 22,230,760 21,008,641 + 1,132,119 + 5.41 
Bacon, clear sides, und. . 18875 = «193125 193125. 17375 20125 -10875 First week in November, 16 roads 21,623,284 21,792,143 163,859 — 0.77 
Oats, No. 2 and N - 426625 426875 = 430625 «42125 = 506875 = .474375 Fourth week in October, 16 roads.... 32,128,402 31,837,454 290, + 91 
Potatoes, white, per bushel. . 2.38) 2.58 2.58 2.19 72 825 onth of November, 176 roads....... 531,742,071 504,781,775 + 26,960,296 +12.77 
Beef, fresh, per pou -7-4 - iM 145 -145 14 1225 -1450 onth of October, 176 roads.......... 590, 161,046 571,576,088 + 18,585,008 + 7.14 
Mutton, dressed. per po 1 IS 15 -1450 -1400 -1450 onth of September, 176 roads........ 564,443,591 540,063,587 + 24,381,004 +11.32 
Sheep, a 1 pounds. 10.375 10.25 10.875 10.25 11.875 8.675 Month of August, 176 roads........... 554,559,318 507,537,554 + 47,021,764 + 9.2 
ar, Per po nd were 0525 055 0550 0625 , 4 Month of July, 176 roads ............. 521,538,604 480, 943,003 40,595,601 +2488 
Rye Ses re _ re Low _— 6175 6125 6.2125 6.125 815 63 onth of June, 176 roads.............. 506,002,036 64,774,329 + 41,227,707 +28.9 
Cornmeal, per 100 pounds. 2.52 2.50 2.5% 2.475 3.425 2.275 
ne An rane a pour’ 3.42 saa 3.525 3.00 sa Py Ni 
Penge, mesum, por bushel 1 ‘1275 “1275 "13375 «061275 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
, 60-70s, per pound 08375 * .08375 .08375 07625 .0675 Call ied ideee Com. Dis 
Butter, poomees. pound. 44 4325 A675 .38375 52875 “ 60-90 Day ~~ 4-6 M 
Butter, dairy, pound..... 43 42375 ATSO 42375  .3700 5225 Loans , ys. > On -6 Mos ' 
Cheese, State, wae milk, pound 25 2 .25 .25 .2450 2475 cn kc Ch neahs Chad cee sudhkt bon teeee 1%@4y, 454,@A% | 
Coffee, Rio, No. 7.. 18625 18 18625 17625 =. 2325 108125 Previous week ............ iSinphchnece ane 4 473@4%, 5 @4% 
onc Genk aseieins sagas erevemede 6 5 , 5 @4% ’ 
, Same week 1925............... ssnadeteusereeel P4G2 4 @% ¥ 
AVERAGE DAILY BUILDING CONTRACTS AWARDED Same week W9s..................-.0.---e00 o<el % 
IN 37 STATES | 
(THE F. W. DODGE CORPORATION.) BAR GOLD AND SILVER 
Jan., 1926. Dec., 1925. Jan., 1925. Bar Gold Bar Silver Bar aa 
(18 Days.) (25 Days.) (25 Days.) ‘. in London. - cae an N. 
BOGE WOE. cccccecccecce : , c 
Total value .......... . . « «$20,036,694 $21,153,800 $12,378,836 Previous week = reds oe 31ied 31 kd pbs) Tk 
eeeececess cose é 143 7 Yi } 
IRON AND STEEL FIGURES Same week 18.0.2... he oe Ege | 
Dec., 1925. Nov., 1925.  Dec., 1924. Same week 1924 334d@33 4 2 c@E2 Lc 
atiies ste steel orders, end of month (tons)............ 5,033,364 4,581,780 4,816,676 eames | 
nett oes ees iy it Seas Rbeenedecnceuacadss eo. aaite 4 
g iron production PEPE ncusecancnduscacucess . : ‘ 
Pig Iron (Iron Age figures). Total No. Blast Furnaces. Active Jan.i. Per Cent. of Total. STRUCTURAL STEEL BOOKINGS 
378 234 61.9 ADJUSTED FOR SEASONAL VARIATION 
| — 
FAILURES (BRADSTREET’S) e “ ' 
Dec., — Nov., sae. Dec., 1924. Go Go 
Commercial failures................... §/Number po = < 
( Liabilities $43,083,655 $42,778 683 $57,767,892 < go} Igo S 
oO ) 
ALIEN MIGRATION g v j 
—Oc tobe r— —September— ——Augusi—— ~ —~—-Jatly —-- —-—June——— o = 
Non- Non- Non- Non- Non- eK ! 
immi- Immi- Immi- Immi- iImmi- tImmi-  Immi- Immi- Immi- Immi- z 40) +— * —+40 os 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. lJ | ~ 
Inbound ....... 28685 19,427 26,721 23,081 22,421 17,052 18,500 14,177 25.30% 16,124 Oo O 
Non- Non- Non- Non- Non- = | tl 
Emi- Emi- Emi- Emi- Emi Emi- Emi- Emi- Emi- Emi- a re) i | | = 
grants ae grants. grants. grants. grants, grants. grants. grants. grants. + @) 
Guihound 7.674 7.200 12,485 7,539 12,978 S784 17,715 5,747 12,764 1920 1921 1iSs22 1923 1924 1925 1926 
Gain or loss. +2, a +. 163 L195 ia + 506 +14, BAe 4,004 $9,506 —3.53S 419,557 +3.360 — 
Aliens debarre< 2,000 2,401 P 
FOREIGN BANK STATEMENTS 
BANK OF ENGL AND 
Ja 
FOREIGN AND DOMESTIC EXCHA Sete wig: 1 90800 il ett 
NGE RATES Semen. edes ia a 
rate deposits.... . ¥ 1 
The range of exchange on the principal foreign centres for the week ended Jan. 23, 1926, compares as follows: Government securities 45,577,000 $5,867,000 | 
-- : DEMAND _aeaeneetin cpuadienamnieiestinbaciel CABLES.——— Other securities 73,955,000 78,365,000 
Week's Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date. Same Week 1925 Reserves ....... 22,451,000 22,401,000 
Par Country High, Low High. Low High. Low. High. Low. High. Low. High. Lew. a reserve to acan nga 
4.8665—London .. 4.86 485% 486), 4.84% 480% 4.77 4.867, 4.86 4.86% 4842 480% 4.77% es Po 
= 377% 372 3906 BTL SMH 5H BTEC 3K ORT SAK (5.40% ees OS ee 
19.28 --Belgium 454% 45394 454% 4.53 5.154 5.02% 4.55 454 4.55 4.53% 5.16 BANK OF FRANCE. 
19.28 —Switzerland ... 19.31% 19.30 19.32% 19.30 19.31 19.264 19.32% 19.31 19.32% 19.31 19.33 19.28% (In thousands of francs.) ) 
293 —Ialy ....... .-.. 4.08% 4084 403% 403, 416% 4.004 4.04%, 403% 4044 4.03% 4.17 4.09% Jan. 28. Jan. 21. 
40.29 —Holland ... 40.18 40.14% 4.23 60.14% 4035 40.31 40.20 40.16% 40.25 40.16% 40.39 40.35 , EE abode 5,548,100 5,548,100 
19.30 —Greece 137% 1354 $%$.21.37% $=%$§2.28% = 175 1.73 1.38 1.36 1.384 129 1.78 1.76 weed and discounts. 5 803900 5,493°300 
19.30 —Spain ..............416 415 420 1411 14268 1414 144.18 14.17 1422 14.13 14.28 38 14.16 Circulation 50,617.900 50/817 700 
26.28 —Denmark ++ 2686 26.76 290 2.68 1785 17.78 2.88 278 292 270 1787 1780 | Deposits ..... ||. 148° 817,700 
73 24.92 24.70 17:87 17.80 Deposits ......... 3,148,200 3,352,300 4 
26.80 —Sweden ............26.77 26.74 26.83 26.74 26.95 26.93 26.79 26.76 26.85 26.76 26.97 26.95 Advance tc State..... 34/200,000 34,800,000 
26.80 —Norway ........... 20.37 20.28 20.40 20.26 15.32 15.24 20.39 20.30 20.42 20.28 15.34 15.26 Bank rate ......... 6% 6% 
61.41 —Russie® ............ 0% 3% 04% 08% 08 O™ 15 13 15 13 15 14 . 
48.66 —Calcutta ...........3681 3681 3681 3669 3588 3550 3693 3693 3693 32681 3600 32562 FAILURES (DUN’S) 
78.00 —Hongkong ......... 58.75 58.50 58.75 58.25 56.00 55.63 58.87 58.62 58.87 58.37 56.12 55.75 Week Endea——. 
oo. —Beking ..... 78.25 78.25 79.25 78.25 79.63 78.63 78.37 be 79.37 78.37 79.75 78.75 Jan. 21,’26. Jan. 22,'25. 
106.82 —Shanghai 74.75 74.25 75.63 74.25 75.88 75.63 74.87 4.37 75.75 74.37 76.00 75.75 Over Over 
49.83 —Kobe ....... 4.88 442 4488 4313 3863 38.44 45.00 4437 45.00 4325 38.75 38.56 East = $5,000. Tot. $5,000. 
TD. SIO, occa cccasces 50.00 49.875 50.12% 49.875 49.75 49.75 50.2 50.125 50.375 50.125 38.75 38.56 Is sa. ds onahe 144 3 145 
42.44 —Buenos Aires......41.375 41.375 4143 41.375 40.25 40.12 4150 41.50 41.55 41.50 49.87 49.87 . || Rae 40 & 133 3 
0 OE eae 15.06 14.87 15.06 14.50 11.81 11.75 15.12 14.93 15.12 14.56 11.86 11.80 Pacific ....... 4 8620 3 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23. . mis. amas 
20.46 —Austriat ........... 14.12% 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% yatees States 513 300 313 
19.30 <0 14.50 14.00 1600 11.00 1925 19.25 14.50 144.00 1600 1100 1925 19.25 _ a 
26.26 —Czechoslovakia 2.96% 2.96 2.96% 296 3.00% 2.99 2964 2.96 296% 2.96 3.00% 2.99 Jan, 25°24. Jon’ %6 23 
19.30 —Yugoslavia ........ 1.7% 17% j%&.Lm  oxr4%?eY 1.64 1.61 1.7% LT! 217% = LTT 1.64 1.61 » 4. Jan. 26,'23. 
19.30 —Finland . 2.52% 252% 252% 2524 2524 2.52 2.52% 252% - 25% 252% 252% 2.52 | 
19.30 —Rumania ..... econ A, 461, AS% 53 52% AB 4% 46% 4AB% 53 52% 
20.31 —Hungary .......... .0014% .0014% .0014% .0014% .0013% .0013% .0014% .0014% .0014% .0014% .0013% .0013\% \ 
*The figures oven under ‘‘demand”’ are offered and bid yw for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for, or, crown had been at rate of 
$14.12% per million crowns. 
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Week Ended Stock Sales and Price Averages | Saturday, Jan. 23 
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60} 7}! 100 
AVERAGE DAILY SALES A 
a wr> 50 se rr VA A 
—t\ wed VT ~~} 
JAN FEB Gah MA Un GM OL MG SP OCT OF OSC JAN FED MR APR te a ee an i , ; . “a 0 an a ow aA 
1925 1926 7” 92S 1926 
TWENTY-FIVE RAILROADS a 
Net Same Day Net Same Day MAIL RUAL t 
High- Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120; , - 1000 
Jan. 18.. 92.39 91.26 91.91 + .66 79.32 Jan. 22.. 91.24 89.69 90.81 + 2 79.37 
_— an. oe ° le . — =. R 
Jan. 19.. 92.49 90.48 90.68 —1.23 78.65 | Fan’ 35°: 91:39 90.73 91.12 + 34 78.93 
Jan. 20.. 91.38 89.32 91.12 + 44 78.77 | Jan. 26.. 91.82 90.66 90.87 — .25 79.01 
Jan. 21.. 91.79 89.97 90.09 —1.03 79.16 | Jan. 27.. 91.64 90.67 91.39 + .52 79.72 
100} B00 
TWENTY-FIVE INDUSTRIALS L 
Net Same Day Net Same Day “Un os 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. NEE R ¥ 
Jan. 18..180.12 178.25 179.04 +1.08 134.48 | Jan. 22..177.19 175.52 176.71 + .28 135.48 one < 
Jan. 19..180.22 176.64 176.93 —2.11 133.79 4 =: pe 10 a 4 3 << BOP on? Bp | 16005 
Jan. 20..177.82 174.74 177.40 + 47 133.84 | Jan’ 26./179.75 17761 17817 — 48 13364 | L i 
Jan. 21..178.50 176.01 176.43 — .97 135.69 | Jan. 27..180.54 177.48 180.12 +1.95 133.96 |< rs) 
ae ” 
COMBINED AVERAGE—5S@ STOCKS 8 S 
Net Same Day Net Same Day 60} a } 400% 
High. Low. Last. Ch'ge.LastYr. 3 =.7 _. je: ee Be. mor i. 2 
an. ° o 
Jan. 18..136.25 134.75 135.47 + 87 106.90 | Fo° 93°'13461 133.65 134.30 + 54 107.35 / \ 4 E 
Jan. 19..136.35 133.56 133.80 —1.67 106.22 | Jo) o¢ i9559 134.02 134.88 + 58 10647 / 
Jan. 20..134.60 132.28 134.26 + .46 106.30 | Jan. 26..135.78 134.13 134.52 — .36 106.32 | v a 
Jan. 21..135.14 132.49 133.26 —1.00 107,42 | Jan. 27..136.09 134.07 135.75 +1.23 106.84 40 Fa ¥ {200 
/ ] 
SHARES SOLD ON NEW YORK STOCK EXCHANGE V \ i 
Week Ended -——_——_Same Week— ~ AVERA A 
Jan. 23, 1926. 1925. 1924 
I a a a 1,320,725 1,447,557 906,920 <O-aN FD MAR PR Wa “7 iy 0 ~CUAN FEB MAR APR MAY JUN 
Tuesday Co erccccccccccescccccccccesoeseseeces 1, * 1,153, , 150 } 1926 
Toursday AL 5A SRE IIS OR 1,953,875 1,133,762 F 934/477 — — - 
us BY cn ccc crew ccece renee eaeernnesssesese ay ’ ’ ’ , 5 COMPARATIVE AMOUNT, RAILS INDUST Ss 2 ND 26. 
Be cane ee cae cg eeceee ecaeee ae 1,402,952 1,826,890 1,288,512 siiietaat Ta Oe. accier aniiaaiaiind atnaeiece dace "ene EE cei 3 
Saturday ISAS RPL AAP ETE 744,898 555,482 7 «(glee ee ee eins compricing the were total dealings compares as 
BE SE  tikckanciment+abtecks awekennes 8,662,503 7,551,439 5,589,364 Week Ended —_—§Same Week. ‘ . 
Me ciics nel iesaavtsecssueh airs 30,855,060 32,104,461 21,743,254 oad Jan. 23 ~y pw C — : 
Mopssveanes 1,246,9 1 1 | 226,612 
RT spss tnaSaoveaseas 1,210,793 1,453,920 1,386,179  [ndustrials ... 7'415 53 531 H F ‘ 
note eceeese 1/205, 388 1/331,946 1068.6 °° Linea 6,531,068 884,452 
PE SUN Dnt cescccssecenceccrscasape 1,586,885 1,667,490 1,288,451 OED waadacs wae 8,662,503 7,551,439 + 1,111,064 
YEARLY RKANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High Low High. Low 
| RS ee 138.99 Jan. 132.28 Jan. | 1923................ *92.52 Mar. 77.15 Oct. 1008 - tet teeees v os Apr @ 70 De 1916 vine 101.51 ev. 50.91 Ave. 
Cita eneeeoates 59 Nov 9.7 an 1915 . ‘ ict. 58.§ ‘eb. 
ae edee ee 138.21 Dec. ees. rerrrreee 93.06 Oct. 66.21 Jan. | jo1g° 90:16 Now rig t Ef TAH -- ee or at July 
SN n6664660ghsdown 107.23 Dec. 82.26 Apr. See 73.13 May $8.35 June | 1917.....:....... .. 90.46 Jan 57 47 D 





dee 1913 -... 79.25 Jan 63.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 23, 1926 (Total Sales 8,662,503 Shares.) With Closing Prices, Wednesday, Jan. 27. 


Week's Range. 
Ss 







































Yearly Price Ranges. ~ Amount ——-—Last Dividend. Mon > Wed., 
1924. 25. 1926 Range. oe _ STOCKS Capital Date Per Pe jan. 18 Jan. 23. Week's Week's Jan, 27. 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Btock ; Listed, Paid Cent riod. Firs High. Low. Last. Ch'ge. Sales. Close 
64 61 76% 62 744% Jan. 4 71% Jan. 12 ABITIBI FOUWEK @ PAPEK (sn.) (451). 250,000 Jan. 2u, 26 $1 Q 72% Bu 71% 72% + % 4,000 75% 
93% 73% $<117% 90 109 = Jan. 6 103 «Jan. 22 BE TROOED CRs occ cccccccccciccsccvces . 12,000,000 Dec. 30, '25 $1.50 Q ii 107% 103 104 —4 1,600 
16% 6 20 13 18 Jan. 5 164% Jan, 22 Advance Rumely (RX).. oc Ce )=—sié=?#; weeeeusen ‘ i a 16% 164% — ¥ 600 16 
eT | 28% 62% 47 58% Jan. 18 55% Jan. 21 Advance Rumely pf... 12,500,000 Jan 2 ris Q ~ IBY ih wy — 1% 700 
- “a 12% ™% 9% Jan. 4 7% Jan. 23 Ahumada Lead ($1) (AUA).. 1,192,018 Jan 2 t25e¢ r 83, 83. 7% ™ — % 300 ~ 
93 61% 117% 86% 112% Jan. 18 107% Jan. 16 Air Reduction (sh.) Am. = 201,101 Oct. 15, °2! $2 Q 109% 112% 108% 111% + 3% 12,600 110% 
14% 4% 15% % 11% Jan. 5 9% Jan. 20 Ajax Rubber (sh.) (AJ)......cccccccccccccece 500,000 Dec. 15, $2 yy, 10% oy 10% Py: 500 10% 
s ee 110% 103 ‘s nee eees +. tteccess Alabama & a. -t, VALI ccccccecccacceoe 4,200,000 Oct i, * 3 110% ee ee 
1% % 2% 1 2 Jan. 4 1% Jan, Il Alaska Juneau G. M. ($10) (JU)............. 13,967,440 = wwavnns 5, % 1% 1 + % 1,300 1% 
193 193 203 203 . cccecgee o* 000s ea6 Albany & Susquehanna sa Db6bs0ecosdncccee 2,500,000 Jan, 2, ‘26 4\ SA 203 mn 
= 10% sete “ Allegheny & Western (AY).........6.2.000005 3,200,000 Jan. 2, '2¢ 3 SA *103 - 
es 140 saees e. Alliance Realty (ANR)..........cececeeeseees 2,500,000 Jan. 27, ‘2€ 2 2 140 ee ‘ oe 
122% 92% 133% 119 133 Jan. 18 131 Jan. 6 All-American Cables SS ON seeeee 27,586,000 Jan. 14, 1% 2 133 133 + 1% 200 133% 
ta Ls) 116% 80 120% Jan. 12 112 Jan. 6 . Allied Chemical & Dye tony (ACD) - 2,178,109 Nov. 2, $1 Q 4 vs 112% 115% + k& 40,500 114% 
118% 110 121% «117 120% Jan. 4 120, Jan. 4 Allied Chemical & Dye pf.......... - 39,284,900 Jan. 2, 1% Q 2 120% 120 120% + "900 ; 
73% 41% 97% 71% 94% Jan. 13 90% Jan. 19 Allis-Chalmers Manufacturing (AH) .- 26,000,000 Nov. 16, 1% Q ‘ 0% 92 +1 6,400 9% 
104% b 103% 110, Jan 109 «=6Jan. 2 Allis-Chalmers Manufacturing pf............. 16,500,000 Jan. 15, 15 Q ; 109% ° PER ‘ 
17% 7% 29% 13% 34% Jan. 14 26% Jan. 2 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, {2 2% 30% 31 — %& 15,100 31% 
18% 82% 36% 96% Jan. 4 80 Jan. 2 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, 1% 2 4 88% 90% — 1% 7,500 90% 
. os 44% 39% 43% Jan. 8 39% Jan. 4 American Bank Note om, io er nee 4,945,250 —-, 40 2 41 41 41 ; 1,600 41% 
oH 32 t 53% < 6Jan. 9 55. Jan. 15 American Bank Note pf. ($50)............... 4,495,650 Jan 75e 8=Q : 55 se 
49% 36 2 % Jan, 7 31% Jan. 15 American Beet Sugar eesens (sh.) (ABS). 150,000 Oct. 31 1 Q 2 2% 32% 324% —~ % 1,200 33 
- 87% 7 86 6Jan. 8 78 «=6 Jan. 12 American Beet Sugar pf..........s-seseesees 5,000,000 Jan 2, *2€ 1% Q 8 sé 80 80 100 
2% 4% 26% 34% Jan. 4 28% Jan. 20 American Bosch Magnato (sh.) (BOS)....... 207 399 Apr 1, °24 $1.25 3014 28 29 1% 12,00 29 
102 76 156 90% 168% Jan. 18 1) «Jan. 5 American Brake Shoe ‘ Foundry (sh.) (ABK) 157.239 Dec. 30. '25 $1.25 2 1 GE 68% 163% 1% +3 6,400 172% 
110 104% 114% 107% 115° Jam. 5 113 Jan. 14 American Brake Shoe & Foundry pf.......... 9,600,000 Dec. 30, "25 15 Q ‘ 113 pi F 
nee oe A3% 47 an. 4 43% Jan. 21 Am. Brown Boveri Electric (sh.) "BOV) imine ) Farr . 4 46% 43% 45% — &% 32,700 46 
2s == 98 90% 97% Jan. 16 Ms i a> . ee Cn SE Ol, soc c cc nceteseccctccesce 3,000,000 Jan. 1, ‘26 1% Q W6% 97 WO 97 — & 300 
163% 95% 27% 158% 296% Jan. 4 275% Jan. 20 American Can ‘Compan “=e 41,233,300 Nov. 16, '25 1% Q 281 2875 275% 287% + 7% 58,200 290% 
-: 2. 49% 47% 49% Jan. 4 45% Jan. 20 American Can, new, when ET LO He wae 47 47% 45% 47%, + % 126,400 481, 
119 109 121% 115 123. Jan, 21 124 Jan. 4 American Can’ Compan Bo cccceccccccccocccs 41,233,300 Jan, 2, '26 1% Q 121% 123 121% 122% + % 2.500 122% 
oe - 112 97% 114% Jan. 12 109 Jan. 2 American Car & Foundry (sh.) (AF)........ 600.000 Jan. 2. '26 $1.50 Q 11% 112 110 111% _ 3 1% _ 8,700 112 
+* . 
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—--— -—---- sweetly Price Ranges.- -- 
1924 1926 Range 
High, Low High” Low High Date Low. 
q 118 128 12 126 Jan. 21 124 
¥ bh 264 22 25 Jan, 2 24% 
wy 14% 62 37 St Jan. 4 try 
23 Shey 37 474 Jan i 44 
92 a5 : ; 
% 90 Jan. 18 
7 3% h% ay Jan. 15 
164%, 105 125 Jan. 6 
: 51% 27% Jan, 2 
- vs 87 Jan. 5 
132% 142 114% Jan, 2 
145, 14% 8% Jan. 5 
72% 75% Tie Jan. 5 
v6 se g3 Jan 7 
83 8th 74% Jan, 4 
35% i% 32 Jan, 15 
12% 20 ny Jan. 4 
103 100 95% Jan. 2 
28% 50% Pe Jan 4 
53% 53 Jan. 4 
100% 144% 104% Jan. 4 
120% 124 115 Jan, 16 
6 57% Ay Jan. 7 
tos 119 11 Jan, 8 
OM TOO oO Wa Jan. 14 
136 122% 80%, 115% Jan. 4 
125 Marty 125 ‘ 
83 SY 76 Jan. 13 
48 794 48 Jan. 5 
40%, TO% 36% Jan. 8 nly 
1s 14'4 OM Jan. 5 3% 
00% 144% DOs, Jan, 7 130% 
107% 115% 105% Jan, 23 113 
10M, 14 138% 145 Jan. 4 140% 
100 we vRiy 100% Jan. 16 1m 
47° 37% 46% Jan. 14 44 
109', Lon 108 113% Jan. 1) 113 
61% aH 47% 79 Jan. 7 73% 
99% 7 91 1s Jan. 4 102 
281, ay 244 6 14% Jan. 1! 1 
22k 1204, 28 ‘ 
43% BRhy ‘i 37% 4% Jan. 18 an 
1344 21% 145 130% 143% Jan, 9 142% 
gy 82% 121 8h 116% Jan. 9 114% 
87% 81, 11D Bide 15% Jan. 9 112% 
106\, wt 1” 1044 107 Jan. 6 106% 
115 106 135% 103 119 Jan. 8 iM4 
wy ws 11 105% eee 
41% 24 76% 34% 74 Jan, 4 os 
wt an 103 98 105% Jan, 19 12 
ou oO 1, tay 100 Jan. 20 loo 
78% 51% Hay 34% 42% Jan. 13 : 
102% a O64, 60% 89% Jan. 4 
7 I% re I% i Jan. 13 
% 1 ty 4% Jan. 13 
12 7 12% 7 wy Jan. 8 
Ss a4 44% 24% 43 Jan. 8 
484, 28, nth thy we Jan 5 
22% 12 48 22 a Jan. 6 
0, 25 e “y 69 Jan. 23 
28% My 26 44 Jan. 2 
gr we a por. 105 Jan 4 
va 8% nO oon 07% Jan, 13 
17% 20 25% Jan. 7 
20% 16 7 Jan. 4 
? os » 91% Jan. 14 
14% 6 17% 5 5% Jan 6 
a“ 27 33% Jan 6 
16 Ww 1% «(Jan 6 
6% au 63% Jan. 21 
116 101% 110% Jan. 21 
16% 14 20% 15 21% Jan. 23 
: 6m iHihy 4% Jan. 9 
bal St, 102 of we. Jan. 6 
10225, 1s 101 wh Jan. 6 
34% 27% 47% 32 4 Jan. 21 
120% a7% 1M 139 Jan + 
Mo Rs 95% Jan. 23 
% 1% 11% ” Jan. 4 
152% 112 208 262% Jan 4 
23 10% i7 68% Jan. 6 
31% 12% 6 iM Jan. 13 5 
40", 78% 117% 109 Jan. 4 5 
118 109 117% in Jan, 21 116% 
ws ‘ir “a 59 Jan. 6 57% 
oS RE Lad %% Jan. 9 Ww 
11% 5 21 17% Jan. 2 15% 
33) 24 $2% 2: Jan 4 25 
91 ” 9 by 94 Jan. 6 Ra% 
8. 1% i% 1% Jan. 2 
45 3 “ 4% Jan. 6 4h 
ms oe "hy + 
loans 146 136% Jan 4 123 
117% 1165, 113 Jan. 4 111 
R47 val, 95% Jan. 11 RRS 
6H, oT% an Jan. tT! 6% 
44% Mik. 4% Jan. 18 42% 
a lm) 1m Jan. 20 Oly 
su 73% “4% Jan, 23 iA 
we ay 
23% Miley 33% Jan. %- 29%, 
I7'y ”) 20% Jan 2 25 
Bt) Nh 4 Jan 4 43 
aE 1f™ 100) Jan 4 190 
: oN 
77% 68% Jan ‘ 614 
my 
41% so Jan 4 37h 
a2 MM Wi Jan 45% 
by me lo Jan, 100% 
11s, Titty 116% Jan. 22 LB 
rans 8% 9% Jan. ti bly 
42% 2 ‘i% Jan 1% 
60 Jan. 5 oo 
“ 41% Jan 4 40% 
4474 37% Jan. 4 334 
& *\% ’ % Jan. 18 2% 
ba 30 MO 
toh ’ 4 10% Jan. 1 RT 
1244, wT, rhs 1238 Jan. 15 133% 
11% 13% 64 61% Jan. 2 hy 
7% wy 83% 83% Jan. v a1 
a2%, ms, 100% 78% Jan. 11 74% 
76% 39 7 143% Jan. 8 137 
46% 48% Jan. 7 45 
gO, R4 wea nes Jan. 7 199 
. 400% 30% Jan. 4 27% 
My i 17% 3 11 Jan. 14 10 
2% 85 105 7 ‘ 
32% ™) -™ ™) e u 
ry “an 5 idee cal 84 Jan. 4 *80 
Te 70% WR ao, 
112% n 13 92% 129% 
19%, 9 7 
12M, 118 7 113 117% 
9A. 95% 99 91% ns 
67%, 62% 103 65 91% 
2H 14% eal) 
80 87% 
102 88% 103 9614 9% 
Ay 3h sy 4% hy 
2% 14 24%, 61, 13% 
25% 7 28% 17 22 
- 24 34 
loo Pty aL, 
$y ' 2% 4 % 
1064 ao 13h, 1001 129% 
19% 34% 22%, K 34 
5% 2 4% 1% x 2 
: 41% 61% 45 4% Jan. 8 Ty 
19% 13% 18% 12% 5% Jan. 6 14% 
156% 1424 192% 136% 148% Jan. 19 14644 
56% 52% a7 57 *58% Jan. 21 “8 
7Bie Ti% ? 
Boo 4 Hah. 2 71% Jan. 18 62% 
7 40 107% ie 1m% Jan. 23 8 























































" — STOCKS Capital ———Last Dividend. 
(and ticker abbreviations) Stock Listed. Date Per Pe- 
Date. Amount Paid. Cent. riod, 
Jan. 7 American Car & Foundry Bin occassenencsdsse 000 000 Jan, 2 1% Q 
Jan. 21 American Chain, Class A $25) (ACN).....- 8,750,000 Jan. 2 TW Q 
Jan. zl American Chicle (ah.) (CCH)..........0+--+- 88,484 Nov 1 1 os 
Jan, 21 American Ubicie certificates (eh.)..........- OF ea we 
American Chicle prior pf. (sh.)............+.+. 19,394 Jan, 1, 26 14% 4 
Jan. 18 American Chicle prior pf. ctfs. (sh.)......... 16,343 Jan. 1, "26 i, 4M 
Jan. 5 American Druggists Syndicate (gio) (ADs). 5,333,360 Apr. 15, °25 30c 
Jan. 20 American Express (AM) ........+-+- ” 18,000,000 Jan. 2, ‘26 1% Q 
Jan. 20 American & Foreign Power (sh.) (AFW). 5 See ee 2 
Jan. 2 American & Foreign Power pf. (sh.) 334,453 Jan. 2, ‘26 $i 73 
Jan. 22 American & Foreign Power 25% 0” epee 2. Jan. 2, "26 43% Q 
Jan. 22 American Hide & Leather (HI)........... coo SRE... coccccccs os oni 
Jan. 22 American Hide & Leather pf...........++++ «+ 12,548,300 Oct. 1, '20 1% - 
Jan. 20 American Ice (18) ......--eeececeeceeenceees 9,153, ‘000 Jan. 25, °26 +4 Q 
Jan. 13 American Ice pf......cccccccescessscccccceces ‘ ’ Jan. 25, °26 1% Q 
Jan. 19 American International (sh.) (AD)........... 000 Sep. 30, ae 
Jan. 22 American-La France Fire Eng. ($10) (AFG 3,40) ,000 Nov. 16, °25 25e Q 
Jan 7 American-La France Fire Engine pf.......... Ww, Q 
Jan. 23 American Linseed (AL). ..... cee scseecencee % ee 
Jan. 15 American Linseed pf... ...----ccecceecsececce 1% : 
Jan. 21 American Locomotive (sh.) (ALO).........++ $4.50 = Q 
Jan. 7 American Locomotive pf........-.+++eseee0: 2 1% Q 
Jan. 20 American Metal Company (sh.) (AMM)...... The Q 
Jan. 20 American Metal Company pf........++-++s0+5 1% Q 
Jan. 8 American Piano pf. (AMP). ...........eese+< 1 Q 
Jan. 20 American Radiator ($25) (ADR)...... oe $1 Q 
American Radiator pf......... ‘ 1% Q 
Jan. 21 American Railway Express (AR. hy Q 
Jan. 8 American Republics (sh.) (APU)...........-- 000 ° ee 
Jan. 4 American Safety Razor (ARZ)...........+..- 000 The Q 
Jan. 2 American Ship & Commerce (sh.) (ACS). 2 ** es . 
Jan. 20 American Smelting & Refining (AR). . 60,998 /000 Jan, 2, 1% Q 
Jan. 4 American Smelting & Refiaing Company “pe.. 50,000,000 Dec 1, 1y Q 
Jan. 22 American Snuff gee ceccccccccces eecccccces 71,000,000 Jan, 2, 3 Q 
Jan. 23 Amasteam BaelS OF... cccocccecccsccccccccess 3,952,800 Jan. 2, 1% Q 
Jan. 20 American Steel Seetieies (ah.) (FI) ecescece 902.745 Jan. 15, The Q 
Jan. 7 American Steel Foundries pf........... ---++ 8,881,300 Dec. 30, ‘25 1% Q 
Jan, 21 American Sugar Refining Company (S)...... 45,000,000 a Q 
Jan. 6 American Sugar Ref‘ning Company pf....... 45.000 000 y 
Jan. 2 American Sumatra Tobacco os eesaseenens 14,447 400 oe 
: American Sumatra Tobacco pf.............. 1,963,500 on 
Jan. 16 American Telegraph & Cable. (ACE) .....2-. 14,000,000 Q 
Jan. 2 American Telephone & Telegraph (ATT). . 921,471,100 Q 
Jan. 4 American Tobacco ($50) (AT).............+. 40,242,400 Q 
Jan. 4 American Tobacco B ($50) (ATB).......... 57,382,900 Q 
Jan. 4 American Tobacco Company pf.............. 52,699,700 Q 
Jan. 22 American Type Founders (TY)........ . 6,000,000 Q 
gsesees American Type Founders pf................. 4,000,000 Q 
Jin. 16 American Water Works & Elec. ($20) (AWW) 11,523,940 Q 
Jan. 6 American Water Works & Electric Ist pf.. 5.9. Q 
Jan. 20 American Wholesale pf. (AWH)...... Q 
Jan. 20 American Woolen Company (WY). oe 
Jan, 19 American Woolen Company pf.............. Q 
Jan. 4 American Writing Paper pf (AW).......... oe 
Jan. 4 American Writing Paper pf. ctfs. of deposit. 4,441,500 ee 
Jan. 7 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 oe 
Jan. 6 American Zinc, Lead & Smelting pf. ($25). 2,414,000 os 
Jan. 16 Anaconda Copper Miaing Company ($50) (C). 150,000,000 Q 
Jan. 19 Ann Arbor (AN)........++. 3,250,000 oe 
Jan. 21 Be BEE Bs concent oxheeaectatdannnnesediases 4,000,000 
Jan. 22 Archer-Daniels-Midland (sh.) ° 200,000 
Jan. 9 Archer-Daniels-Midland pf........... . 4.500.000 Nov. 1, ‘25 1% Q 
Jan. 6 Armour of Delaware pf. (AMD ... 63,786,900 Jan. 2, ‘36 1 Q 
Jan. 2 Armour & Co. of IIL, Class A so “A’*)... 31,249,450 Jan 2, ’26 Wie Q 
Jan. 21 Armour & Co. of Intinots, GREP Be ccecccacase 35,166,650 . oes 
Jan. 4 Beane By Ge: Oe Ties Bia 50 andee 40564004 ce sent 59,298, 400 Jan. 2, °26 1% Q 
Jan. 12 Arnold, Constable & Co. (sh.) (ACT). , * eee ie én 
Jan 5 Arnold, Constable & Co. (sh.) new. SS yy 2 on 
Jan. 5 Arnold, Constable @& Co. certificates. 206,91BB cece ceee - «e 
Jan, 12 Avteeems CR.) CATA. ccceccccvectccccccsccese 200,000 Jan. 2, '26 T5e Q 
Jan. 14 BOGREEED Bhs ccccee encccanacoreseesoscvcsesce 3,000,000 Dec. 1, "35 1% Q 
Jan. 2 Art Metal Construction bey ABs) edeee 3,205,700 t. 36. 2he Q 
Jan. 21 Associated Dry Goods (sh.) (DG)...... oun 640,000 2, 62c Q 
Jan. 4 Associated bry Goods Ist ~"f S aaeeiaeal 13,802,500 af 1% Q 
Jan. 4 Assuctated Dry Goods 2d pf..............65. 6,719,000 . 1% Q 
Jan. 6 Associated Oil ($25) (ADO).............0.55 000, . a Me Q 
Jan. 22 Atchison, Topeka & Santa Fe - ieeta Pog en a 1% Q 
Jan, 5 Atchison, Topeka & Santa Fe pf............ 124,199,500 Aug. 1, '25 2 8A 
Jan. 20 Atlanta, Birmingham & vAtiantie. (AAB) eoses SE =— «ss eeeececes ‘ es 
Jan. 20 Atlantic Coast Lime (AX)... ...ccccscccscees 67,586,200 Jan. 10, "2 th% SA 
Jan. 21 Atlantic, Gulf & West Indies 8. 8. (AG)...... 455 Feb 3 5 ee 
Jan. 5 Atlantic, Gulf & West Indies 8S. 8. pf...... 14,979,900 Jan 3, 2 $1.25 ne 
Jan. 12 Atiantic Rening a JED cces cecvocecvcososees 50,000,000 ‘ 
Jan. 18 pS EB OE PR rr 000,000 " ¢ 1% Q 
Jan. 14 Atlas Powder (sh.) (APW) 249.52 5 g - $1 Q 
Jan. 8 Atlas Powder pf........... 1% Q 
Jan. 20 Atlas Tack (s*.) (AKO soecesccccoccceccese os ae 
Jan. 20 Austin, Nichols & Co. (om) ee ee 
Jan. Austin, Nichols & Co. pf...........eee-eeee: 1% @ 
Jan, 2 Auto Knitter owt A Ae .) (AKY). $1 os 
Jan. 6 Auto Sales ($50) (AS coc ccccevccecece es ee 
“x Auto Sales vf. (850 $4% Tr 
Jan, 2 BALUWIN Wie ie (B). ze 32 dA 
Jan. 6 Baldwin Locomotive pt.. haweeeben 000 : 3% SA 
Jan, 22 Baltimore & Ohio (BO)......... . = 1% Q 
Jan, 6 Baltimore & Ohio pf.. 60,000,000 Dec 1, °25 1 Q 
Jan. 22 Bangor & Aroostook ($50) (BGK). sense 3,880,000 Jan 1, "26 The Q 
Jan, 13 Bangor & Aroostook pf............cceceeeees 3,480,000 Jan 1, 1% Q 
Jan. 8 Barnet Leather (sh.) CBLR) ... ccccccccccecs 40,000 Aug. 15, '20 $1.50 
. Barnet Leather pf... ......-- 2-5 sere e ee neeeees 1,000,000 Jan. 2, '26 1% Q 
Jan, 21 Barnsda!l Corporation, Class A ($25) (BDL). 18,428,350 Jan, 2, 'R ae. ~ ad 
Jan. 22 Barnsdall Corporation, Class B ($25) eéedeeee 3,713,275 Jan. 2, 26 50c 43 
Jan. 19 Bayuk Cigars, Inc. (sh.) (BY). nt.” uaedmbete on os 
Jan. 4 Bayuk Cigars Ist pf..............- 2,000,000 Jan. 15. ’26 1% Q 
Sete Beech Civcek Railroad ($50) oo. 6,000 .000 Jan 1, °26 50c Q 
Jan. 22 BReech-Nut Packing ($20) (BNU 7,500,000 Jan. 10, °26 60c Q 
adie Beech-Nut Packing pf.. Class B.............. 1,119,500 Jan, 15, "26 1% Q 
Jan. 15 Belding Bros, (sh.) (BEG) débsendcsonnsdvccus 415,032 Jan 2. 15¢ Q 
Jan, 22 Bethlehem Steel (BS)..........-..065 aetsannn 180,151,900 July 1, °24 1% Ba 
Jan. 5 Bethlehem Steel 7% pf.............. Secqunte 48,696,000 Jan. 2, 26 1% Q 
Jan. 2 Bethiehem Steel 8% pf..........cecesceeecees 11,298,900 Jan 2, °26 2 Q 
Jan. 6 Booth Fisheries (sh.) (BF)...........-...++. 250.000 Apr. 1, "19 50c ae 
Jan at Booth Fisheries Ist pf... ....6.-sccees cccees 4,998 600 Oct 1, "20 1y os 
Jan. 15 Biumenthal (S.) & Co. pf. _— iaeaks 2,500,000 ites ; Ce 
Jan. 6 Botany Cons. Mills A (BTY)............... . 5,000,000 $1 Q 
Jan Briges Manufacturing (sh.) igi oeceeeawcas 2,000,000 Tic Q 
Jan. 13 British Empire Steel (BMP)................+. 20,405,700 <a 
hel tritish Empire Steel Ist pf................+- 8.032.100 1% LA 
Jan. 6 British Empire Steel 2d pf............. . 47,912,500 . me 
Jan. 8 Brooklyn Edison (BE).............-.; 73,473,800 2 Q 
Jan. 21 Brooklyn-Manhattan Transit (sh.) 768.160 $1 Q 
Jan, 5 Brooklyn-Manhattan Transit pf. (sh.)........ 245,503 $1.50 Q 
Jan. 20 Brooklyn Union Cala.) CBD). .ccccccccees 507 664 $1 Q 
Jan. 2 OE HN Gre in cc ccadcntecccceececncecses 8,400,000 1 Q 
Jan. 20 Brown Shoe, new, ween SE ctcesdscseiosaw~_sanmenec ee 6 
Jan, 18 BrOwWE TGR Moco ccccccscscccocccccocescscce 4.537 500 1% Q 
Jan. 22 Brunswick-Balke-Collender (sh.) (BCC).. . 500,000 9c .. 
Jan, 22 Brunswick .erminal & Rai iroad (BK)....... 7.000.000 we an 
pine Buffalo & Susquchanna (BFQ)............... 3,000,000 % Q 
aw one't Buffalo & Susquehanna pf..........-...++-+- 4.000 .000 2 SA 
Jan. 4 Buffalo, Rochester & Pittsburgh (BR)....... 10,500.000 2 SA 
7 Buffalo, Rochester & Pittsburgh pf........ . 6,000,000 3 SA 
Jan, 8 Burns Urothers, Class A (sh.) (BB).......... 97 BRS $2.50 Q 
Jan. 19 Rurns Brothers, Class B (sh.).............-+.. 97 367 50c Q 
Jan. 14 Burns Brothers prior pf..........-..---.eees. 1,292,100 1% @Q 
Jan. 7 OE re 3,000,900 1% @Q 
Jan. 21 Burroughs Adding Machine (sh.) (BGH).... 600 000 ~ Te Q 
Jan, 15 Bush Terminal (sh.) (BH)..........-..sse005 ae . _ seece on eo 
Jan. 22 Bush Terminal deb. (BHD).................+- 6,892,600 Jan, 15, '26 1% Q 
Jan, 20 Bush Terminal Building pf. (BHB)........ 7.00 Onn Jan 2, "26 1% Q 
Jan Butte Copper & Zinc ($5) (BC).............. 3,000,000 Tec. 24, “24 50c ae 
Jaa. 2 Butte & Superior ag Ki = pedenesesneeseces 2,901,960 Dec. 30, '25 50c Q 
Jan. 6 Butterick Company (BCK)...............«..- 14,647 290 Sep 1, "16 xy oe 
Jan. 12 Byers (A, M.) (sh.) BY) Seecsccesecece ee ee 
aun, Se eee Ge MD Mh ccncakeuedeenbeesaedincets ™% @Q 
Jan. 2 CAND) © aNTRAL “O. & R. (sh.) (CCD). cosce ° os ee 
Jan. 5 California Packing (sh.) (CFF).............. ¥ $150 @Q 
Jan. 20 California Petroleum ($25) (CPU) ... ... .. b 5 43%ce Q 
Jan. 2 Callahan Zinc & Lead ($10) (CM)............ . > . *20 Se .. 
Jan. 3 Calumet & Arizona ($10) (CMM)............ 6.425 200 Dec, 21,°25 7$1.50 Q 
Jan. 21 Calumet & Hecla 4 Qs ccccccccccoce 49,676,950 Dec. 15, '24 5 an 
Jan. 9 CanmaGtan Pael8le (OD). .cccccccccccccccccccce 260 100.000 Jan. 1, "26 Lhe Q 
Jan. 5 Canada Southern (CSA} allie ae pe ckeecineigineie 15,000 000 Aug. 1, "25 1% SA 
ees Carolina, Clinchfield & Ohio (CCL). -. 313,728,000 Jan. 10, "25 Tie Q 
Jan. 4 Case (J. I.) Threshing Machine (CTM) ° ' a ee 
Jan. 5 Case (J. I ) Threshing Machine Se ntecnceons 1 




















Week's Range.——— 
a “Ren. Sat. 
Jan. 18, Jan oy Week's W 
First. High. Low. Last. Ch‘ ge 
125 126 125 
25 24% 
47% 45% + % 
$54 15% 44 
ww im 
Bt > 
134 132 2 
41% 37 1 
92 91% + 2 
128 i27* ; 
14% 12% 1% 
bos, 0 + 1 
129% 125% i 
83 82% 
+44 424 
13% 13% 
981, ys 
18% HI, A 
bad 835% t+ 1% 
117 111% . 
120 120 
53% 51% 
116% 116% 
13 109) 

77% Ti% 77% 

iy 61% ik 4 

6% 6% 5% 

136 138% 130% 4 
114% 1% 114% t 
140% 1401 140% 

100 100 10 

4 45% 44 i 

re 764 73% j 
112% 102% 1R%& 

19% 12% 11% 

Oy Hel, 401, rt 
143 143% 1424 } 
115% 1164 115% + 
114% 115% ll4 
106% 107 106% “ 
114%, 116 114 4 
6x 72 68 } 
105% 105% 105 
100 100 100 a2 

40g 4% 384 1 

RR R61y 

hy 3% 21 

2 2 2 

9 9 85, 

0 40% IB 

46% 47% 46h, 

44 H Hi i 
64% 69 o4ly 2 

2h, 2% 9 i 
97% 97%, 

244, 23% 

1% 154 
90%, Burs, 

144 144, 

30 2844 i 

14, 14% 

53 38 
110% 11lwW, 

20 19% 

32 Hy 
101% 1OTS + 

52% HL, 

132% 128%. 

Vk 04% 4 

Ti 7% 4 

2 . 238 

62% wo 
Thy Thy 
1S, 1085 
116% 1163 2 
8 AT hy 
Ie 16 Inky 
26 26 25 
90% 90, 89% 

ing Ww 

ts 4% 4% 

18 18 18 
128% 1z9% 123 X 
111% 113 111 
91% 92 RBly 
6a iy 68, 

44 44 42%, 
vO, 1004 HOA, 

544 34% 4% 4 
30% 30% 29%, 
2b, 27 255% 

48 44% 43 
65% 65% 61% 

37% 38% 37% 

481, ily 4 
191% 102 101% 

116 116% 116 

Rly Bl, ti, 
me »O 17 2 
oo 60 6 
49% my 40% 

33% i 334 + 

2% 2 

95, 5 95, 

135 136 134% 

57 57% iM 
825 82 82 

77% 77% 74% 

HHily +i, 45 , 

09 109 109 

28% 28% 27% 1% 

10 10 10 1% 
134 134 131% 

37% 38 $6 
92 92 91% 

21 21 21 4 
aol, 894, 87% . 
ga, 99, 991, 

5% 5% 54 hn 
15 Lb 13% . 
22% 23 22% 

yi % 

33 146% 133 146 +14 

31% 32% 30% 31% + 
2h 2% 2% 

9 i) 58% 58 

14% 14% 144 14% 
148+ 148% MEK 1464 1 

Ty By 58% 5B 

SS es ee 78% 

70% 71% 67% 6914 
100 100% 9 100% + 1% 








Wed.. 
eek’s Jan. 27 
Sales. Close. 
Ww 126 
2,50) 24% 
1,70) 47 
1,300 14 
TO 
2,000 5 
2,600 131 
14,700 385, 
2.) ot 
200 
1.) 
Too 61 
2.800 
600 
15,000 3s 
5, 100 13% 
uM) 
3.0 . 
7 83% 
19,800 113% 
200 
3,300 52% 
1,400 
3.100 a0 
21m 
11,100 57% 
Tao ts 
2.300) Ins 
>7yim 116% 
vim 
100 
13,40) 44) 
17,70 7 
oon aks 
1.000 3 
iim ° 
11 60m) 143 
} Rin? lin 
um 
um) 107 
vt") 114 
-~ +0) 7o 
iH) 1URL, 
1. 
1.35, Gm) 3S: 
1, (Mm NHS 
1,700 1 
tem 
Rin RN 
1.700 
= p= it) 1:% 
10H 7 
Lom 6u 
4.200 i 
12 
1.1% 
14,54 24% 
31,200 1H% 
TTD 
1,7 
Mw 290% 
oe 14¥% 
1m 624 
1(m? ° 
1) 23 
9.200 52 
“an 
15,800 
23,400) 
2.600 
16,000 
12.80%) 
12.200 
2.44") 
fun 
rn 
tm) 
1,100 1% 
2m ”4 
Mm) nO 
7 
10 
100 ° 
Soe 126 
7M 112 
47,600 91 
1am) ou 
1H 433 
“a 
oO 
25. 20% 
mM 20% 
70 
+m Oo 
8.2mm + A 
417% 
103% 
* 
3% 
100 
2 Mm) 137% 
15.600 60Y, 
800 83 
, 900 76% 
2.000 
1m 
3,100 27% 
100 
ROO 
1.600 thy 
mh 
30) iy 
700 20%. 
2 
100 
ua ny 
6.20 Mw 
1.00 23 
2,500 Ww 
3,300 152 
37,800 32% 
3, 300 2% 
900 
1,300 14% 
4,000 148 
M5) ; 
&, 7K 76 
1,200 100%, 





Pacific Gas & Elec. 5's, 





1952 


Lockport Light, Heat & Power 5'/es, 1954 


GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 


Tennessee Elec. Power 6's, 


Adirondack Elec. Power 5s, 
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Week's Ange 
—____——Yearly Price Ranges. —————_——_—_—_ Amount pe Dividend Mor eee ~ Wed 
1924. 1925. 1926 Raage.-———— STOCKS Capital ~ Date r Pe- Jan. 18 ~ Jan. 23. Week's Week's Jan. 27 
High. Low. High. _Lew. High, Date. Low. Date, (and ticker abbrevi atfons) Stock Listed Paid Cent iod. First Hie Low. Last Ch'ge. Sales. Close 
21% 23% 14% , Jan. o> 19M, Jan. 20 Gemthal Laatee (CL)... 2200s crccccceccescees 39,689,700 Aug. 2, ‘20 1% 19% 19% 8% 18% —- % £2900 ink 
381; 71 4944 Jan. 5 62% Jan. 21 Central Leather pf...........ccccccccecsccees 33.298.900 Apr. 1, ‘21 2 G4 64 62% 63% — 4% 4,200 
295 321 265 30° Jan. 11 285 #8 Jan, 21 Central of New Jersey (JC)........-.e0ee00: 27,436,800 Nov. 16, ‘25 2 Q 295 29 285 287 —i1 400 
35% 47% 30% 32% Jan. 8 20 = Jan. 20 Century Ribbon Mills (sh.) (CTY)..........- 100,000 Oct, 31, '25 FOc Q 30 20 x26 — 4% 4,300 os, 
9514 98% o4 0 Jan. 21 89 Jan. 22 Century Ribbon Mills pf............-..+-++.- 2,000,000 Dec. 1, "25 1% Q SU > s 90 — 4% "200 
56% 64% 45% 63% Jan. 5 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP)........-. 1,122,842 Nov. 2, °25 1 Q 9% 60%, + 1% 19,100 4 
4414 18% 40% 49% Jan. & 45% Jan. 20 Certain-teed Products (sh.) (CRT)..........- 307,000 Jan. 2, '26 $1 Q 46514 4 46% + % rf 
87 110 RAIS 105% Jan. 21 102% Jan. 2 Certain-teed Products Ist pf...........+.+-+- 4,490 000 Jan. 2, °26 1% Q 104 105, 2 Th 
re) 103 8012 90% Jan. 7 90% Jan, 7 Certain-teed Products 2d pf..........--0+s++ 2,675,000 Jan. 2, °26 1% Q B0% —s 
66% y a2 27% 49 6Jan. 6 45% Jan. 5 Chandler Motors (sh.) (CHM)...........+... 280.000 Jan. 2, '26 75 Q 46% $8 45% 46% 4 3 
an eS - a 48% Jan 7 47 Jan. 22 Chandler Motor Certificates 5 oceeeewes 47 47 47 47 -- & 
98% 67% = =130% 89% 128% Jan. 2 114% Jan. 22 Chesapeake & Ohio (CO)..... 66,339 . , 2 SA 118 121 4 116% - 1% 110% 
es - 126% 9245 120% Jan, 11 119% Jan. 14 Chesapeake & Ohio ctfs..... ; 2 ty ' 3 2 SA 120% ey 
109% 99% 130 10544 127 Jan. 4 119 Jan. 19 Chesapeake & Ohio pf...... oo aaa . 7 3% SA 119 119% x, 2 
a as 114% 114% cae sense + seseuese Chesapeake & Ohio pf. ctfs - an ‘ 3% SA 114% ; i 
10% 3% 10% 3% 8% Jan. 4 7% Jan. 19 Chicago @ Alten (ALT)..........c.cccccccsee 193, 7% : 75 1% : 2,400 ; 
19% 8% 19% aM 14% Jan. 19 005. SARs SP DY EIOD Dho san sccsccaasecccsescseese 8,504, . %,° 1 12 12 1% 12 + 4 3" 800 
7 3 9 5% 6 Jan. 20 6 Jan. 20 Chicago & Alton ctfs. of deposit 1.246.200 saeeeeeee 6 é 6 6 nee onKy 
38 21 38% 29% 36% Jan. 15 34% Jan. 9 Chicago & Eastern Illinois (CE) 23,845, . * . 34 : vas 34% —2 Ty 
7 57% 40 49% Jan. 4 47 Jan, 13 Chicago & Eastern Illinois pf.............-.- 2 051, ina . 48% j 4 
11% 4 15 9 11% Jan. 2 10% Jan. 22 Chicago Great Western (GYV/).........--+0+++ 5,246. . 15. ! : ‘ 11 . 5,000 105, 
31% 10% 324 19% 28 =6Jan. 2 25 “Jan. 2%) Chicago Great Western pf...............+++- 46,979 5, "1s a ‘% ~ 26% + & 12600 rf 
18% 10% 16% 3M 14% Jan. 6 10% Jan. 2 Chicago, Milwaukee & St, Paul (ST)......... 69.823.900 Sep. 1, "17 2% . 125, 1144 1% - ¥ S400 «12% 
32% 18% 28% i 22% Jan. 9 18% Jan. 22 Chicago, Milwaukee & St, Paul pf........... 67,195.900 Sep. 1, ‘17 3% i9 ‘ 18% 18% ae 13.700 19%, 
+s i 14 6Jan. 8 10 =6Jan. 2 Chicago, Milwaukee & St. Paul ctfs......... 47,587,400 wwe eens 2h, 214 il 11 pai 1% 4300 , 
= . 22 12% 21% Jan. 5 18 Jan. 20 Chicago, Milwaukee & St, Pau! pf. ctfs...... 49,079,000 alse saa 18 18%% 18 18% jon 4300 if 
75% 49% 8&3 47% 81% Jan. 2 72% Jan. 2%) Chicago & Northwestern (NW)............- : 31, °25 2 SA 75% ‘ ‘2 73% on i% 16.900 Tt 
114% 100 120 101% 120 Jan. 20 118% Jan. 4 Chicago & Northwestern pf.........-.-....-- 22,395. 3 3% SA 119% a 119 119% = "Oo «119 
100% 79% 128 aoy% 120 Jan. 2 110% Jan. 2 Chicago Pneumatic Tool (CGG).............. 1% Q 13 113% «110%: 113% -~ 2,00 
97% 76% 100 92 60% Jan. 15 35% Jan. 11 Chicago, Rock Island & Pacific (RI)........- ; iam jabhinnses na ‘4 59% = 60% S42 Sh — 3% 91.500 
97% 7%, 100 92 100 Jan. 2 99 Jan. 5 Chicago, Rock Island & Pacific 7% pf........ . BI, *2e 3% SA 99% a 19% 100 Pea 1,400 
87% 65% 89% 82 87% Jan. 14 8 Jan. 11 Chicago, Rock Island & Pacific 6% pf. ; 3 SA 87 87 87% 87% eae 1/800 BR 
7% 29 54 33% esters os -sseeess Chicago, St. Paul, Minn, & O. (OM).. : 2% 6 7 ‘ 
68% 120% 734% #14 jJan. @ 110 Jan. 21 Chicago, St. Paul, Minn. & 0, pf..........- 5 i 110 110 =a "100 
+. Rt bs . wees = ecesss Chicago, 2. Paul, Minn, & O. ctfs.......... : ‘ 119% Bie BP Ries? 
bay me: 20 2 ~s asessean es » bah winese cago, St. Paul, Minn. he WG sacctes f 
61% 39 55 44% 48 Jan. 19 48 Jan. 19 Chieaso Yellow Gab (ah) CRY) sone IEE 33 1-3 M 48 18 48 48 ms "100 
os - 74% 49% 66% Jan. 4 60% Jan. 16 Childs Company (sh.) (CDI)...............- t60c 62! 62 62% im 3.900 
38% 25% d 30% 36% Jan. 6 33 Jan. 22. Chile Copper ($25) (CHL)........... 62% Q 4 33% + yt 
15 ; Ae 19% Jan. 4 18% Jan. 21 Chino Copper ($5) (CY)............-...000005 % 8 8 18% 18% mt ? - 00 
. 4% 62% 63% Jan. 4 58 Jan. 20 Christie-Brown (sh.) (CHH)...-------------- is 0% | g pag 
ee 52 48% 54% Jan. 9% 46% Jan. 22 Chrysler Corporation (sh.) (CRY)....... . ° + 47% + 4 + 
e ve 111% 10% 8 Jan. 4 105% Jan. 19 Chrysler Corp. pf. (sh.) #2 Q « . 106 He: 041,400 
150% 100 200 140 200 Jan. 12 200 «Jan. 12 Cleveland, C., Ay ah ce) btxeuus ataneces 1% a 200 — 1,100 
¥ . m2. 15 ee ire esi ssdeeted « QE. CMM. TeOM: cocissoessss00 1 1% Q yep 
71 68% Thy 10% *70 Jan. 19 *70 Jan. 19 Cleveland & Pittsburgh ($50) (PTT).... arene RT 1c Q i ; 70 $ “**O0 
a 28 *40 *395% ihe ae .. «seereeee Cleveland & Pittsburgh special ($50)......... S0c 6 *40) : ee 
yu 0 TIM BHR Jan. 7 66 Jan. 19 Cluett, Peabody & Co. (sh.) (CLU).......... 1% @Q é6 -xXG7%H gy oar ar 
St — = 103% ¢ 6% i. B Cluett, Peabody & Co. pf............. Q m_ ** : ve 
5 77% 46% Jan. 20 Coca-Col c SEE EE SEO — 2 iO 100 ¢ 
9 9% 11% 99 14 all a GP oe ~~ nc pepe z sh 0 + 1% 8,000 149% 
5 244 48 324 4 44% Jan. 23 . Colorado Fu m : 3 ” f ‘ 34: PP deg ae 
100% 108% 110% 106 ” -euecieal Solorase rot : aha (oF). . "25 Q : a * 1,900 ov? 
” 20 10% 644% 13 61% Jan. 20 Colorado & Southern (CX)...............005 : 64 ‘; *s6 55 
6514 BU 03% 60 11 65% Jan. 5 Colorado & Southern Ist pf............-..0+5 "2h 2 SA Ge " a = 400 63% 
, 62% 13% . 2 a% aan. “ —— ie NE OE Wn adccnccessucccease 25 A 
all 4 : 4 an. olumbia Gas & Electric (s' SS are "2h Q 8 88 841% ra em" oy r 
105 108% 114% 104% 12 114 Jan. 4 Columbia Gas & Electric sh.) (OG) panksenced 2 "25 Q iid 114 ‘ + 3 G00 = 
3% 2% 45 4. Jan. 19 Columbian Carbon (sh.) (CBN)...-------- ie 25 Q “K rie esol 
, é ee 3M 38's 6 oe Jan. 22 Commercial Credit (CMO) (sh.).............. 25 Q ‘ 1% : : 2% 10700 341 
ee 27 254 6 Jan. 30  Commmerelal Cre@le. pl .o...cccccccccccce. cece 25 Q 2 : a ye —* 
os 27% ot -tl 26% ue, Se | GD PRED WE Wii cdcdccccecscdscvecs< "25 Q t 6% 26% ee 200 on 
bs) | 30% S4% » il 60% Jan. 23 Commercial Investment Trust (sh.) - seleae ea) 6. Q GS% Bi (ily 66% 3% 200 a" 
- -: - 99% Jan. 18 Commercial Investment Trust 6%% pf . WH 10 W%, 86100 rags > ont 
9 107% 100 13 160% Jan. 22. Commercial Trust pf...........--.++++.: 1% Q_ 10 00% 100% “Ly 100 — 
131% 3% 190 80 7 120% Jan. 4 Commercial Solvents, Class A (sh.) (CSV). $1 Qe 6- 22% 86129 ne 1,500 129 
} 129% 33 189 76 7 118% Jan. 4 Commercial Solvents, Class B (sh.).......... 12 - 124% 4 gy 1100124 
6% 32% 43% 15% 4 16% Jan. 6 Congoleum-Nairn, Inc. (sh.) (COG)..... Pete FO it 17% B i Fg 9'000 18: 
14% 7 15 _.% Jan. 13 Conley Tin Foil (sh.) (CLY) stamped........ 50c : os 
' 30 115% 63% 2614 i 381, Jan. 22 Consolidated Cigar (sh.) (CGR)........-... 1% Gt 8 xr5g} ge * soa ne 
- 84 59 6 7 . 14 94%, Jan. 11 Consolidated Cigar pf............-..-s0+.0see 1% Q 39 ‘ $8 : * 4% et 4 100" 
3% 1 9 3 7 4% Jan. 4 Consolidated Distributors (sh.) (DI8). 162%c 4 ri i 3.100 412 
10% 00% 9% 74% . 9 94% Jan. 5 Cons ilidated Gas (sh.) (G)....... $1.25 @Q 9 41 43'600 ora 
8 2% ny 2 . 18 2% Jan. 2 Consolidated Textile (sh.) (CTX). T5e i . 12600 ai; 
6%, 43514 PAY~e 60%, 2 83% Jan. 20 Continental Can (sh.) (CH)........... ° $1 2 8 8 83% 5,706 ant, 
14 104% 118 114 23 117% Jan. 23 Continental Can pf..........+++++ceccerreees rk 1% Q = $5,500 ies 
109% 89% + 103 9 130% Jan. 5 Continental Insurance Co. ($25) (CIS)...-...- 10,000. 3; )—C(<CzSAACOC142 $4 4) rie “540000140 
8 6 8% 3 . 2 11% Jan.20 Continental Motors (sh.) (CMR)............. Y 20c 12 11% + } 20,600 12% 
43% 31% pe 32% 433 '13 39% Jan. 22 Gorn Products Refining Co. ($25) (CFG)..... 63.2! Me Q 41 4 14 = | 228 41 
123% 115% 127 118% 123% Jan. 16 122% Jan. 6 Corn Products Refining Company rf , 2 ‘ 1% Q , : z 
ps es a = oom Jan. 4 = 35% Jan. 23 Coty, Inc. (sh.) Ns cacssascaAicaessaccess Sa %e Q : ‘ "4% “$00 BS 
+ : 36 3 6 Jan. © CO Sam, 38. Gree SO 00, CORB Dose one scccnscesoscces 9 1 é } 2 2 : 1 
76 48 84% 64% 81% Jan. 4 77% Jan. 15 Crucible Steel Company (XA)............---- ‘000.000 1 Q 78% 8 7 =" ’ pong ni 
7 Bh 1m 92 100 Jan. Tf 99° Jan. G6 Crucible Steel Company pf................... 2 1000 000 1% Q 16 " _% 1000 
18 10% 14% 7 10% Jan. 7 9% Jan. 4 Cuba Cane Sugar (sh.) (CS).............++-. ‘500,000 ‘6 9 y + ie 8200 j 
71% 53% 62% 37% 47 Jan. 21 43. Jan. 16 Guba Cane Sugar pf...............sccccccee ann N00 i% : 43% ‘7 43%5 te ig 2410p A 
ol 2: 4%, 444 4% Jan. 2 45% Jan. 20 Cuba Company (sh.) 0S Aa ARE “640,000 $1 Q 474 S 4 ““ “6'200 4614 
g2 71% 89 84 oe nese og os concessg ‘ GUE MUMIIIONEE BE. COMMER occccsscccsseaessce 10 000.000 3 SA ‘ ; 
38% 28% 33% 20 280 Jan. 3 24% Jan. 2 Cuban American Sugar ($10) (CSU). 10,000,000 5c =2Q : g 2t 7% + 1% 29,100 291 
100% OH 101 HB%_=— 1H Jan. 20 97% Jan. 5 Cuban American Sugar pf...........-.-----+ 7,893 800 1% Q 9 % 100% fae pic’ ras 
8% 4% 6% 2 3% Jan. 5 3 Jan. 16 Cuban Dominican Sugar Xsh.) (DMS)......- 1.628.912 3 ae 4.400 
32 38 14% 16 20% Jan. 6 17 Jan. 5 Cuban Dominican Sugar pf........... . 11,494,300 8 4 19 + 1% "700 191 
Pe oa 10% %% %8F Jan. 4 91 Jan. 16 Cudahy Packing (CUY)..... 211249 500 i% Q 2 92 +1 800 
mm 76% 36% 14 62 98 Jan. 12 90% Jan, 19 Cushman’s Sons (sh.) (CHS) "95.240 Th Q 0% 94% - 1% 900 
100 100 103 101 ye figs eae he erro 1,788.200 1% Q 101 7 
3: <= 104% 108% www eee snaseaes,: MIE DSlvccutavensdadseos annaaialhad 22,560 2 Q 104% eo ae 
) 7448 4.0—0CU Jan. 1400 460 Jan. 5  Cuyamel Fruit ON MR ss ok hac ko dee Ae O99 1225 $1 48 48 48 48 a 1.360 
32% 6 7% 4 1 Jan. 4 % Jan. 4 D. BOONE WOOLEN MILI 5 7 TO 75 i 3 —; : 
60% 38% 49% 27% 43% Jan. 4 38% Jan. 20% Davison Chemical (sh. > —— eee as + m5 4 4 gi, 40% ra rg oe 0% 
R4 61% 110 82 109 Jan. 4 108 Jan. & oe onge: gg - ” epugatennatahaaaempeaaite 31; s28. ~ 3S + x. + &% 7,7 40% 
—— «(eS 204% 29 Jan. 8 28 Jan. 9 De Beers Con. M. (sh.) (DB)......---+++++-* 8 29 + "900 
104% «160% «183% Jan. 11-1534 Jan. 2 Delaware & Hudson (DIH)..........-....-+-- 42,503.00 Q i 4 14% 3 — 3% 11,200 15 
49% 110% 4TH «125 153% Jan. 12 143 Jan. 20 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Q + 48 148% — & 14500 146 
4314 42% 60 35 47 Jan. 2 42 Jan, 29 Denver & Rio Grande Western pf. (DDE)... 15.764.400 131 43 7 — % 1.600 44 
WW WRN 10 137% Jan. 11 133 Jan. 7 Detroit Edison (DTE)........ ; 78.520.600 } ‘ ‘ 8314 «430 » = 3900 135! 
32% 20 31 40 eseses : --sree-+ Detroit & Mackinac (DET). . 3,000,000 _ ....-.--. : 40 Ra 
35 35 60 on. os 0 jagc's  Datrolt & Mackinac pf........ : > ‘9501000 Jan. 3, '2) iW) re ee 
tim os a 98% Jan. 2 CO dum. 3 Semen B MAPMING Be oiaicins sins scccsccccccee 15.259.100 Jan. 2, °26 60c —Q h 38 } 18% + 2% "7.006 = 100 
119 133 aM : sereeee . Vests: ‘Devoe & Raynolds Ist pt. (DRS)...........2: 1,902,700 Jan. %, '26 1 Q 107% 
1 19 - tees aces co shkeciny, UE ES SE enc tees ctscxvscssceue 16.965.190 Dec. 15, ° 2 Q 116 ct 
sd <4 48%, 21% #74 Jan. 4 41% Jan. 16 Dodge Brothers, Class A (DE)..........-.-- 1,934,542 42 4 42 43 + Y 104,600 43% 
: : 91% 73% 88% Jan. 2 85% Jan. 24 Dodge Brothers pf, (sh.)............++- 850,000 $1.7 Q 8 8 85% $313 — 10,600 Riis 
20% 11% 18% 12 17% Jan. 19 1@ Jan. 6 Dome Mines (sh.) (DO)..........:.:sccceeee 1,000 000 50c | 16% i iz - 5900 171 
i o% 2% 14 71% Jan. 20 19% Jan. 5 Douglas-Pectin (sh.) (DOU)..............+- "300,006 +50c g 20 ; 10% ? 21% t i 1'100 i 
5 2% ay 2% 5% Jan. 23 5 Jan, 12 Duluth, South Shore & Atlantic (D&)\........ 12,000,000 ss ’ ss mu + + 00) 
8% 3M ot? a, ot Jan. 9 8 Jon. 9 Duluth, South Shore & Atlantic pf.......--- 10,006,000 ‘ gi 8 8 ait 101 
14 1" 271% 134% 238% Jan. 4 216% Jan. 20 Du Pont de Nemours & Co. (DD).......... 133.085.2090 Dec. 15, '25 7 Q 2205. 4 6% 222% 3 18 000 
96 85 10414 of 10415 Jan. 18 101% Jan. 2 Pu Pont de nage get s Co, deb. 6%.-..-----. 9.521.200 Jan. 25, ‘26 11 Q 104 102 222% + 3% 4 +4 
w 108% 102 1134 105 113° Jan. 15 112% Jan. 4 Duquesne Light ist au 6 es... 30'000,000 » 48° 935 ‘a + : 3% oo. — - 1,400 102 
- > 2 8 ns toe eee oe .. Durham Hosiery (a3) *(DHO)....-.......... ROOM =—odJan. 3,21 BTiée ; ~~ Re eee. Sere 
_ si 0 =H 4K GI Jan. 13 61 Jan. 13 hehe Hater o................... 3000000 Aue 4.2 rf xs ~ dumees 
114% 104% 118 104% 12 Jan 40 108% Jan. 20° EASTMAN KOD eteserettrer ISON 2.7 wt te 
Nx wey sy M2 tisy Jam. 8 lis Jan: 8 Eastman Kodak pf.cc-eccecesccsessccscees 665,700 Jam: t Bin ss im |... one 
24% 8% «3% 8%H Jan. 4 = 26% Jan. 20 Faton Axle & Spring (sh.) (ENX).-...00 60... 250,000 Nov. 1, °25 Q « oe ort 63 271 
oe : 40% 17% 32% Jan. 14 20 Jan, 22 Electric Power & Light ctfs, (EL).........-- 1,519,919 See ; 311 ~ == 2 —F3 {8.200 827% 
5 1 100 Wis Jan. 6 105% Jan. 12 Elec, P. & L. pf. allot. ctfs, 40% pd, (sh.).. 158,390 Jan. 2, °% joc Q 108% = 108 ma we (UC 00 | «108% 
. 110% 100% 107% Jan. 22 107) Jan. 14 Elec. P. & L. pf. allot. ctfs, full paid i i ae 7764 ‘Jan. 2. 26 1% Q 107% ig «107 1071 re Fr = i" 
és aie — SS ws fen. 7 91% Jan. 8 Electric Power & Light pf (sh.) ctfs......... 330.268 Jan. 2, '26 1% Q 91 2% oi | oes i 2900 92% 
= & on 7+)~6 Jan. 7 73 Jan. 4 Electric Storage Battery (sh.) \€G) fad eances 797,917 Jan. 1, $2.25 Q 7 4% 73 74 t ¢ 0002 OD 
2 eo ee Se ee neo 1 g0000) Sane 11,23 ise 11% cette 
18 it He 1% on™ Jen. 3 2% Jan. 21 Emerson Brantingham (EGM) sense yo 10,132,500 pea sg ° ss oe ae ” 
16 i 26% = Jan. 5 18% Jan. 22 Emerson Brantingham pf..................-- 11,084,500 "1% if f at Ky beg 
hi ii% «| 74% 0 63KCsiCNK san. 5 «= 67% Jan. 22 Enndicott-Johnaon ($0) (EP). os... Basted 20:268,000 $1.23 Goss 58 sie 18% —. 200 
: — 118% 111% 16 Jan. 13114) Jan. (7 Endicott-Johnson ee es ce habe) 12,300,000 i% = —. B — % 4,700 68% 
3014 4 = % —. al . SS Sa: 300, ‘ i) eee 2 reas 
49% 28% 1% Rh 45% Jan. 4 rif — = — hog vi TTT TTI TTIT TET TT TTT TTT TTT TTT eT 105,347,400 mK % 63% 354% -» *& 31,900 
- \ ay an 43% 34 re - 39 i. o a A oes Diced tnepeneaenttsaespes the dese) Prema 2 43 43% 41% 43% + & 10.500 
2% «27k STH 2H BH Jam. 2 = 354 Jan. 15 Erle certificates ...,..........ssssseececenes 7.134.300 ~ UL ee — 
‘0 a 4% 36% ; es cesseese as Erie Ist pf. certificates 3'582.600 354 eee | eee 
60% * ~ 41 Jan. 15 41 Jan. 15 Erie 2d pf. certificates........ vee. 1,780,500 42% 41% 
0 ey A —p nd caer Riper e Erie & Pittsburgh ($50) (EP) crs enaengeswe 2,000,000 8TYec Q ‘6 
ee ya 57% 48% 33% Jan! 8 oe Mills ist pf. (ESX)........... 3,000.000 1% Q 96 " 
y 24% 18 _ 19% 15% 16% Jan. 4 Exchange Buffet (ah) (EY (EU) — Setedoes e —— 2! g 1% 1% 47% x30% «a % 49% 
2% 2 4% 2% 3 Jan. 8 3 Jan. 8 FAIRBANKS GOMPANY Ga a == _16% Tiger ee 16% 
oy at tf Sk $d Fk] EAIRBANKG COMPANY coon GRD... Taquom —“er —e | 
sey, ai «OMB, Jan 14 1084 Jan. 6 Fairbanks, Morse & Co. a = ae oe a _ = oe > — ws 
i 90% age ose 3 eT eee x a iS vee 
108% 8TH EHH 118K Jan. 4 116% Jan. 7 Famous Players Lasky ia) aE gson Nov. 2s 6 f)6Q) oC: soinre: stare Wom — by ae + EP 
“3 nt ‘ 9 2 6 Jan. 4 35% Jan. 22 medar fe ogy —~ A re 300. ov. » 28 2 117% 117% 117% 117% + & 100 118% 
as a 9 8s 89 Jan. 4 RS Jan, 14 Federal Licht & & acien Gs) (PLT) pesese 5.900.840 Jan. 2, °26 35e Q 37% 38 35% 36 m2 9,900 35% 
24% 5% 95% 15 111% Jan. 5 90 Jan. 22 Fed Mining ion pf. (sh.).. oe 39,374 Dec. 1, '25 1% @Q 88 iy eg Se 
} C4% 41% W9% 49% 1% =©6Jan. 6 2% Jan. eral & Smelting (FS) 6.000.000 Jan. 15, 0 1% . 103 103 90 90 —~2 1.200 Q 
$ 146 118 179 147% 200% Jan. 23 os” _— ee oe Mining & Smelting pf............... 12,090,000 Dec. 15, °25 1% Q 9614 96% 92% 92% — 3% on 93 
i -—— De na A sn = elity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan. 10, '26 $3 SA 193 200% 193 200% + 4% 1'100 





Members New York Stock Exchange PRINCE & WHITELY Chdenne, Chinen: tine tis. 
embers Chicag Exchan (Established 1878) k wport artford 
Members Cleveland Stock Exchange 25 Broad St. New York haus Wane ort cities 


Accounts Carried on Conservative Margin. _ Investment Securities. 
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S T Friday, January 29, 1926 
. 
. Stock I ransactions—New — Y ork Stock E a d 
) xCnange Continue 
5 - vearty Price Ranges — — pW . i 
; Hight + ““iozh Range STOCKS pa -————Last Dividend.———, Mon. —Week's Range “Bat.. Wed 
= s . e : , Sat.. ed., 
= “ at High, ‘Low. High. Date. Low. Date (and ticker abbreviations) a. - w Paid. per Pe- Jan. 16, | Jan. 25 Week's Week's Jan. 2+ 
13% ng Ri, 1 j2 ie Jan. 18 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh,) (FV).... .... —— Cent. riod. First. High, Low. Last. Ch’ge Sales. _ Close 
~4 4 1 iy Jan 19 2 Jan. 7 First National Pictures Ist_ pf. (FNP)...... 2,500,000 oe lée Q Is 17% 17% 1.100 
os pts aa 3 an. 5 39. Jan. 15 First National Stores (FST) P . 2°500,000 $2 QQ 105% 104%, 104% 4M) 
Se 2 ‘ Oo% Jan. 4 93% Jan. 21 Fisher Body (sh.) Pde ae = . 41% 39% 40% 400) 
ae A. 28% 10% 26% Jan. 1 23 Jan. 2 Fisk Rubber (sh.) ( Nov. $1.25 Q ony 93%, xDa yo 
5 aly WA Jan 4 111% Jan. 20 Fisk Rubber Ist pf 7T5c 2 23% 1K) 
tie ‘ Fisk Rubber 2d pf..... 1% Q 113% 861114 x113% + 1% 10 
ox aa. Rt. —_ ae et, Jan. 19 Fleischmann Company (sh.) < . . sl *95 
a os” om 23 1% Jan. 5 Foundation Company (sh.) eer o. 53% BK 4,4 Teh 
ws, m6 = Jan. 19 1 son 3 a To o : S 170% sve * S 72,800 166” 
13% 7 om 3 4 s = Jan. 19 Franklin Simon pf. (FIS)....... mee te $1 Q 81% 79% 14 MM) 79 
A am Jan, 19% Jan. 13 Freeport-Texas (sh.) (FT)........-....- a 6S y 106 1 
1% Jan. 5 374, Jan. 20. GABRIEL SNUBBER A a 24% 23% + 00 25 
7 7 . - 2 77 (sh.) (GRRA)...... — ——= a — , - 
53 ante A+] — 4 2, jen 4 Gardner Motors (sh.) (GRD). arereoe déaced 131.25 Q SRM 384 + & 800 4 
po = - 2 1% Jan, 19 Ge neral American Tank Car (sh.) (GT)...... es -* : 3 8 i 1.400 
= oe oe — . we Jan 2 General American Tank Car Co. -... meteree 1% SA 32 13% 43 “ s 11.100 “1 R 
me 7 113% Lo i a J Jan = General AGBRAN (AB). cccvccecccccceseccecses 1% Q ° 104 ; 
@ Jan. 4 NG Jan 22 General das & Elec ric A ( Del) (sh.) (Gc nM Q a oat 103% 193 Hn Wo ned 
. Dy é -- seneral Gas Mectric A (Del.) (sh.) (GGS 303.076 a 4 ’ » 13% 6! 1.00 
— 7} 410 Jan. 4 General Gas & Electric 8% pf. A (sh.) — Sate = 3, (26 size = Q 7 7 344 4% , 2 00 3 ; 
— 2 od Jan. 4 General Gas & Electric 7% pf. B (sh.)... 321428 Jan. = 26 - Q . ° 110% 110 
125 ‘ SY Jan. 6 General Gas & Electric 7% pf, A (sh.)...... : 40000 — <, 14 Q 3 v6 96 96 100 
98% 82% inert mn x 3 General Baking pf. (sh.) (GGPr) 90.775 booq 2’ ie DB% HRS, Bx oR, om 
17 100 Jan. 22 10 Jan. 11 General Cigar Company (GY). 18,164,000 Nov, 2. 2 8 os : 140 
j 109 Wwe ion a be — General Cigar Company pf. 5,000,000 2 2 Q 111% 111% 110 x1In 2 1.300 110 
} $22 1 Jan. 13 42% j » | General Cigar Company deb. "200000 — + 1% Q 114% 114% 114% 114% + 5% 200 
f 1% to % » “a 28 > General Electric (GL) 180'287. ¥ 1% Q : +. 116 
% Jan. 2 1! Jan. 5 General Elect 287,300 Jan 2 335 342 331 3268 
O% 555 Jan, 4 11% J $ General Electric special a 7 * % + % 4,700 
: 9:3 Pt . *% Jan. 16 General Motors (sh.) (GM)...........-+. : Ke @Q 11% 11% 11 11% 13,100 A 
9" Str, he ie General Motors pf. en 136.50 Q i" 120% + 2% 227,400 125% 
103i wate oo . Ht why Jan i General Motors 6% deb. 1% Q -s 
F Tan. 11 114" Jan. 4 General Motors 7% pf... 1% Q 4% I Ye = 114% , 
ae 2 ai Jan 1 Ge neral Outdoor Adv .) (GVZA). is g 52 3 . 
rs) 8% Jan. 2 MA Jan. 20 Gen. Outdoor Adv. v ef. (sh.) (GVZC 7) $1 Q Sa% % + 1% 2,700 
— z ty Jan 16 Ge neral Petroleum 2 ee o- ae 31 31% + % 13600 
: Te on 104 —_ 20 «General Railway Signal (sh. ) (GRS).... penne a Ke @ 6 28% 2% 113,300 
: 7 st Jan. 4 46 ae 18 General Railway Signal pf............. : .- 78} 79% 2% 6,600 75% 
04% en — 2 Jan 18 G. neral Refractories (sh.) =. coaws ' S i% Q 104 104 +.1 200 
Fl 107 ww San. & : Gimbel Brothers (@R.) (GT).....cscccccccoces He Q 46 ati 1 900 
; Io Jan. 7 Gimbel Brothers pf..........-. ah pea sao oe jaye 72 72% 2 6,700 
/ 13% oat bo : Glidden Company es 1% Q 111% 111% f , 800 
: “Rie 17 i. 4 Gold Dust (sh.) (CK).......... si chat i .* -* 24% 24% 11,800 
o2 70% Jan. 20 Goodrich (RB. F.) (sh.) (GR)....... 6.5. places = -- 2% 49% 1% 10,600 
108% nat, —. 3 Goodrich (B. F) Co. "pees appa cnate fe ee $1 Q 62% 63% % 10,200 
1H, nn Sam. 14 Goodyear Tire & Rubber prior ao 15 1% Q o% 98 1 400 
Sen, $0 Goodyear Tire & Rubber pf. (GOR)........-- aoe ~ Q 105% 15% lg 2) 
i Gotham Silk Hosiery (GHM) (sh.)....... ate 1% Q 14 104% + 2.100 
: , Jan. 2% Gotham Silk Hosiery pf.......++++.+-+.000: f2e 6 4% , ; 70 
; 21% — G yuld oupler. Class A (GUCA) (sh.)... ats : 4 A 101 -— oe 800) 
: 7 Jan. 4 Granby Consolidated (GB)........----+++++ 28. 480,000 — 21% r +, 200) 
| 39% — 3 Great Northern pf. (GQ)........ helene, Nia, 9'546.650 1% ais 20% 1! 6.200 j 
: Mi%s 2 Great Northern ctfs. for ore prop. Gain.) OR) . 500,000 2% SA 7% x 8. 700 
: i Jan. 14 Great Western Sugar ($25) (Gs ets 15,000.06 a . vo + % 1,700 26 } 
Great Western Sugar pf ’ aoe *** 33'900,000 $2 Q 98 2K) O7% 
j 1% rn Or aA Green Bay & Western (GN)...........- **** “3"500 000 1% Q 1S i 100 ; } 
Tres 6% Jun. 13 Greene-Cananea (GNP) oe i ie 48.°781.200 wad “+ . +: 
j on a0, Guantanamo Sugar (sh.) (GS)............... 343,000 . 12 12% % 700 103 
2ly 1 ma Jan. 7 3% Jan.’ 3i Guantanamo Sugar pf.. ae aaeca etme 425.000 4 A 5% o% 10n . 
oo “ mins um Es Gulf, Mobile & Northern (GU).....cewe....- 10,961,100 = Q a =: 
CD 9% Jan. 4 — eS Se ee & levee 9. . arate 10,469, + 2000 33 
| v2 8 wy Jan, 5 wy }  . Gulf States Steel (GJ). pekekes "**" 32'272'250 1% 101% 101% \ 600 re 
; + . an. 5 Gulf States Steel Ist pf.......... 3'000,000 i: Q R8% RO, . 7.300 wet 
' o 87 a -— ioe oo aa icine - panemeniieditiaatnd : Q . e sie 
F ; 1 ~~ » te »> Jan. 12 HANN ° eens a 105% 
444%, na | 7 % Jan. ¢ 2 “ NNA (M. A.) Ist pf (HINA). ae - 
f neh wh, rh “ ~~ 13 Ary —_ - Hartman Corporation (sh.) (HRT)..... Poke te 11. eee a. a0 . . ny) 
101%, 10% ee on © Hayes Wheel (sh.) (Hd) "990,000 = 33% 34% 33 34 + 900 42 
4 saewett ‘ Hayes Wheel pf ceeenecenscesccsece 9 REMEER t$1 Q 444 44% 12% 42% 134 ——_ oa" 
: Havana Elec, Ry., Lt & Power (HNR).../ 2! 15,000,000 % ; ee ; : 
84 6 70 Jan, 8 un% Je oe Havana Elec. Ry., Lt. & Power pf.... ‘978. 3 SA 
13% «NS < * Jan. 23 Helme (George W.) Co. ($25) (GH)......... 3 SA . 
we a Helme (George W.) Co. pf...... ceccccces +$4 Q 69% “ os ; 
51K 4844 1% ‘ f gay ee ‘ Hocking Vatley (HV)....+....ccecccccccccees 1% Q ie bid ; 
ABM = bold $ * Jan. 18 47 , oe ry Hoe (R.) & Co., Class A (sh. » (HOO). ¥ SA a2 wa 
% JI 47, tat 48% Jan. 8 4% — o Homestake Mining (HM)............ $1 3444 - 3 1,000 32 
| 82! ul x BY) iZ Jan. 11 a — 2 Household Products (sh.) (HOU). slo OM al + i 00 £4 
/ . t1%\ Tho 1% Jan. — ne “0 Houston Oil (HO)............. sue Q ie 1 4 
* 21 re Ca iy Jan. 10 = 27 Jan. 8 Howe Sound (sh.) (HW)... os : -- a -2° mee Oat 
tty 72 O4! co Jan, 1% 70, y vee ri Hudson & Manhattan (i1U)...... — 2 20% + Z ny 0 r 
36 Laws 33% 123% Jan. 4 see Jaa. ,,? Hudson & Manhattan pf...... ae : 14 «8A 37% - & 0 or 
18 7) 14% 23% Jan. 4 —— _ oe 20 Hudson Motor Car (sh.) (HMT) Steen *: - “@’ *an 2% SA 72% 4 2% a ie 
w 73; ; 25 Jan. 20 Hupp Motor Car ($10) © peinipila -- ha y . The Q 110 2h is “0 a 
1 a ° 7 Hydraulic Steel pf. ( r¥) saan pageebprecs RE > % ‘ De Q 26K, + %& 1 100 113. 
7% oh Jan. 2 118% Jan. 16. ILLINOIS Denes POSES S26 FOS ESS ae Mm . —- 21,100 2 
117% TT} . 4 . van LINOIS CENTRAL 1 - aa ‘; eae 
zh 70 Jan. 2 119 Jan, 14 lilinois Central pf. ( L).... aansannaneeyed " 2 1% Q 118% a 
: 16%, hy bos B aay Js ° Illinois Central leased lines (LLL) oe aie ( D. p< 3 SA 119 . 1,800 118% 
24 Doin Jan, 22 13 an. 16 Independent Oil & Gas (sh.) 1 >, “= se 
d 22 Jan. 6 Indian Motorcycle (sh.) (1MY) 2K Q mn 
{ ; 7% n a j ‘ae ; 2 ss — Motorcycle pf..... 1% in 19% + 4 “My se 14 
': . Saar we Jan, 20 ndian Refining ($10) (1 ape . a hg —. 
: 7 60 — 4 m Jan, 20 Indian Refining ae : Bemppsseese 50c 11% 
° ; —— 7 A Jan. 7 Indian Refining pf............. *s 11% . 8,700 
“198 “15 . o ss Jan. 20 Ingersoll Rand (IR) lpi cif 1% 5 1,100 
AB tit jon @ Ingersoll Rand pf........------. . *. 1 
: 107% «= 101% — 7 41° Jan, 20 Inland Steel (sh.) (ILN) LTE * Tao's . , 2 SA 6 1,10 
23% 8 - 22% = | 1S se Bees Mow ot PERE ETS 10,000 : -— “Ke 2 2M ¥ 7 
| 8% 3 tam 4 oat — +4 Inspiration Consolidated Copper ($20) “iNS) 23'639 30 is - h4 x Q 112 - 2,000 49 
j sn at — of aete — 5 taterbore Rapid Transit (RT). 34.105,000 Pitins Q a vo 
¥ 4 . ae ~ ¢ » nternational Agr l . . . os re oH > 7 
Je "i 3 gricultural (sh. 4 
118% Bx i 3 a =. 2 International Agricultural caer ac 5 “- ee 22% : wo 
ly 40% San. 2% +4 i 3 International Business Machines (sh BY cists - aa 88 ty 1,400 
p > Jan. 23 1031 Jan 1 International Cement (sh.) (ICM). . = Q 140 } 3% om 
sits 4 Jan. 8 33% — ~ aeenasonn IEE Mc. cota cawanichdd a g & + si 1-4 
0 ; * : = - Je nternational Comb, E ’ + oo “ % | = 6D 
115% 106 jan 9 fis —- 20 International fiarvester Hi) = Gah.) GD... 5 Q ae + 1% 800 
. 38% Jan. 4 axes a. 4 International Harvester pf eve sc weeneexe: ei 1% Q 127% T 74,000 
| 13% 11% Jan 5 “ou —_ = International Match pf. igasy (ILM) ee ete 1% Q 119% $i 0,600 
t sim 22% Jan. 3 , 7 — 24 International Mercantile Marine (M)...-- <oe ae me 40 S0c Q 97% st : 
i 27% 64% Jan. 5 a” Yon a International Mercantlie jiarine Pre 51,726,300 ' et o* > 100 ~ 
1 7 Jan, 22 Internationa! Nickel ($25 ater: 41'834.000 ee 1% Se 40% + 2.100 10 
4} t *% Jan. 9 us Jan. 2 International Nickel pf.........:+«ccssecees: 8.912.600 on Q 42% , 26,0) 
; . 38% Jan. 21 A 5 21 International Paper Co, (IP)................ 2a8 013 1% Q 4.900 
i 74% 98% Jan. 2 vs Jan. S poe eee eae Paper Ist paid cane a4 
: Rt - 4 m -@ nternational Paper 7% pf... .* ss esss 7” 25.300 
as le Jan. 6 281 — PS International Paper ‘6% ot. LONER ++ see8: ‘00 4. ie ; — P 
” ane ( Jan. 22 International Rys. of Centrai America (IRW) 30''000,000 oo = 
119 ‘ . Soneoueshe = be Seen America pf... 10,000,000 6 is a 2y . sas R54 ‘ 
i745 J rt - , a Po sesase “OTT. o *o . ee . 
119% 7 an. 11 170 Jan. 2 cen ween eee aeee sn nenceseseess 6,077,100 Jan, 2. 26 1% Q 6+ 
301 129% Jan. 23 110% Jan 6 Laney om | a Me ee 2, $1.36 oy 
32% 29 i * i 4 ‘ nternational Telephone & Tele raph (1 xxWe 8 a 1728 
3% “oA : 25 Jan. 20  Intertype Corporation graph (ITX). 1% Q 119 w 
ont 3% Jan. 15 $ Jan, 5 lowa Central (1A)... -_) scans Be = Q pte + 9% 5 = 120% 
—— ° oeee ron Products ($10) (IRO)........... ae . “* . 2,600 
23% mpg — Desseceecssrsrseses sie Q 
-. ; ; 23 Jan. 4 yew EL TEA (JW) (sh.) ver) 
. 5 = os MN snc 5 tena akaaddindwathgedic : 27 27 25 
ts sae — 18 ‘ia _  Y oo i WR CE nccdccsccecacecce: *, $2" 8 ’ " 4 hs rg ee 
g a J 4 . & ones & Laughlin Steel pf penecstanheres 2 Ry: a rf ‘i 3 
ww : an. 4 46% Jan. 16 Jordan Motor Car (sh. ai eretas eaunied 0.198000 ise g 48 = 1 ee ee 
108% Jan. 16 — eee tae cose | i5e % 11% A, : 
41% 0% J - Jan, 8 K. C PX WER | ‘ oa Te r on ed oD OH 
an. 13 ‘ LT. ist pt. (sh.) (K _ , 
50% 62% Jan. 14 Jan. 20 Kansas City Southern (KaU).- es LT). 3r.tte000 nu @ =& 108 ; _— 
aN % Jan. 8 san. s enene Sey Seen feahscinsit + we eieee o a ah i a 
mnt 17% Jan. 14 40% Jan. 6 oe ‘ Se » (KNS) seid “1'678.760 : . Q oi% a , ae 15% 
= my Jan. 15 Ky = ayser (Julius) Co, (sh.) See —< “° ¢ ~ ¥ : 
5 i 3 Jen. 21 Kayser (Julius) & Co. pf. (sh.) 110, oy —_ 2 25 Sse 60OQ 46% 47% , & 1,200 y% 
78% 72) (Jan. 5 aan 32D: 2 = Kelly-Gpringfiela Tire ($25) 9.096000 Feb. 1. 4 Q ws 104 as “— 4% 
ea a i ee os Be ee -- CO LS 3s 17% 18M 2 300 
119 Jan. 4 108 = Springfie Tire Ist pf. soe DeOe, le 2 2 ee HSlg GRA 700 17 
107 °113 4 J Jan. 20 Kelsey Wheel (KW) --- 2,050,000 Apr. 1, '24 1% ? lids q 100 
37 a n » 913 Jan, 15 - A et TA teh bee 10,000,000 J >” oa o? % 66% 1% 
T% 7 San 6 5 - = Kelsey Wheel pf......... 2 om) an, 2, ‘26 1% @Q 192% 112% ‘ts 1m) 
on 2% Jan. 4 "1% = = Kennecott Copper (sh.) (KN)............ . ei ber wt 1, ‘25 1% @Q a + 1,200 . 110 
= ast jan $ We Jan. 13 Keystone Tire & Rubber (sh.) (KST)........ 455.880 i Se ty eee. ae 
ried ¥ oe es ee Kine y pS ompany (G. R.) _ (KNX)...... 60,000 Jan. 2 36 - +s 2 P 1% 2 ..2 29.28 he! 
98% 33% Jan. 14 = 28% Jan. 2 Kinney Company (GR) Bf.» 0-2 2.+--++ ane ae ee” + eo ee. Se - 2% ‘oe UCU 
S Jan. 11 aK 7a vartment Stores (sh.) (KDS) "114, taeg 7 = : 100% ipa , 7 
475% asi J 93 Jan. 11 Kresge Department Stores pf.............-. + + ee 30 : P 
= TT ‘ i PE 3,500. 05 - 30 294 30 
114% 113% ion 13 775 Jan. 20 Kresge (8. 8.) Company (KG).............. 500,000 Jan. 2, '26 2 ‘ . 2 800 
3% Jan. 13 113% ompany (KG). ; 7 = as : Q s ; 93 0 
325% “5 0=—s Jaan. 22 7 — = srenae iS. ay fameany Mn ody . 3 Onn 000 Jan 3" 28 1% 3 835 835 775 773 74% ae 
: site . - . ompany (KS). “000: oo “Se oe .: ae “7 1133 — 
4 ; , a Kress (S. H.) . 12,000,000 Nov. 1, '25 1 545 35 an ton 
29% Jan. 21 gy > ( i peedith sti iitiee 4 = 2: Qe 5 “S hy ts] 545 +e 
ont ‘oom Jan. 19 100" Jan. 30 Kuppenbelmer (B.) ($5) (BK) -- *: *3ho‘ono Jam: i “38 =“ 6 .. a a ne ee 
_. uppenheimer (B.) pf............. 2.500. ae $1 BA 29% 29% 20% bod 3 
Sie oll ea , NAPA EB 500,000 Dec. 1, "25 1% Q 100% 100% 100 Be + ‘. 01 30 
rs makes no difference in li i = 
uall 
quality of service rendered—care, courtesy and accuracy. 3 


Our Statistical Dept. freely at your disposal. 100 


Helpful booklet A-7 on Trading 
Mile tee 1 ceed HISHOLM & (HAPMAN Gerry as Raa SHARE 
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Stock Transactions—New York Stock Exchange 
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Week's Range — 
- Zentty Price Ranges. ~ Amount c—--—Last Dividend.——- Mon — ed. 
1 1 — 1926 Range.—————.— STOCKS Capital Date Per Pe- Jan. 18 Jan Week's Week's Jan, 27 
High. Low. High, "low. High. Date. Low. Date. (and ticker abbreviations) me _Stock Listed. Paid Cent. riod. First High Low. Ch'ge. Saies. Clore 
113 iy 178 110% 1468 Jan. 14 160% Jan. 19 LACLEDE GAS COMPANY (LG). 10,700,000 Dec, 15 +4 Q 163 1631 160% — °° ae 
7 73 &> 81 -- <eieewes sil hahaa Laciede Gas Company 2,500,000 Dee. 2% SA : 4 are 
17K 8 19 11% 14 Jan. 4 an Jan. “91 Lee Rubber & Tire (sh.) (LAR) . 181,123 Sep. 50c ap - & 2,100 
tS) sol, RRL 69 8°% Jan, 2 Jan, 20 Lehigh Valley ($50) (LV) 60,501,700 Jan. RT's Q a 15800 
ae 6° 44% 37% 41% Jan. 2 t% Jan. a Lehn & Fink (sh.) (LNP) 265,000 Dec, 7 Q — & 4.300 
GR%& ™) 92 aT v4 Jan, <5 88% Jan. Liggett & Myers ($25) (LM 21,496. Dec. Tie Q ss 3,500 
68% 48% ae iay 93% Jan. 7 87% Jan. ‘ Liggett & Myers, Class G (ga3) (LMB)...... 32,402 % ri Q uw 11,300 
121 115% 116% 123% Jan, 22 119% Jan. 18 CAME GB TEES OE. oc cccccscvccccssceccccese 1% Q + 1% 1.000 
71 MG oo 4 Jan. 4 ti4 Jan. 21 Lima Locomotive (sh.) (LMW)............. 1 Q — 1% 4,100 4 
25 Is 2 40% Jan. 9 37% Jan. 19 Loew's, Incorporated (sh.) (LW)............ Wk Q — 1% 10.800 NT 
8% nM 7% Jan. 4 7% Jan. 16 Loft, incorporated (sh.) (LF)................ 25e ; 100 7% 
Bs mes 4544 m6 Jan. 2 47% Jan. 16 Long Bell Lumber A (sh.) (LQ)...........- 1 Q - % “goo 42 
R4 me) 7 140% Jan. + 13000 Jan. 19 Loose-Wiles Biscuit (LAO)...........esseeeeee : ec +2 1.800 
160 105 my, %&ww2 #«xXJan. 19 112 Jan. 19 Loose-Wiles Biscuit Ist pf 1% Q "100 
105 90 104 1434 Jan. 6 136 Jan, 11 Loose-Wiles Biscuit 2d pf...........-.e.ee005 1% Q +4 100 
ry mu 38% Jan. 6 254% Jan. 2 Lorillard (P.) Company 5) (LOR) Tae Q + %& 15,000 37% 
117 112 1B 118 «Jan. 4 112% Jan. 14 Lorillard (P.) Company pf.................. 1% Q eo 113! 
os ne 13% 19% Jan. 4 1f% Jan. 20 Louisiana Oil (gh.) (LL)..........-ccceeees ‘ — & 11ece 17% 
: ze 3 25% Jan. 15 22% Jan. 2 Louisville Gas & Elec., Ciass A (sh.) a 42% Q — % 5,300 wy 
199 87%, 106 145 Jan. 4 127% Jan, 22 Louisville & Nashville (LN)............-++.- 117 ; SA —1 7,900 132 
38% 7 31% “Mi Jan. 7 48% Jan. 20 Ludlum Steel (sh.) (LMS).................. Q — 10,800 aM 
ius 100 102% . asceese am Kost sees McURORY STORES CORP. pf. Q — 3° Teens 
1 Res 79 121 Jan. 11 114 Jan. 21 McCrory Stores, Class B (sh.)...........+..-. Q 116% 1i4 — 3% 2,700 115% 
18% 14% 16 24% Jan. 8 22% Jan. 2 McIntyre Porcupine ($5) (MTY). Q 24% 23% + % 2,200 244 
118%, 73% 117 in Jan. 4 1354 Jan. 22 Be ED GLP Ge ccaccscesasesececes Q 148! 135% xri37 — 2% aD 1394 
197% 9% tH 111% Jan. 20 108% Jan. 4 ES SOD GE ls va sccecusccesnenescscccse Q 111 1104 — & oO 
11% 7 99 105% Jan. 4 104% Jan. 2 BOE, TVGEES BE Poi sacs cccscccccvccccesceces Q 105 1 — % 20 
119 107 114 > Jeane we Sakata Mackay Companies (MK). .........2+.-se000. Q ice 
ey 632% ie 73 Jan. 13 72% Jan. 7 SD Mics ncccccdaence d0scdeses Q 73 7 72% — %& 400 724 
71% ™ oy, 4 = Jan. G 5% Jan. 2 Macy (Rh. H.) & Co, (sh.) (MZ). 101 it 95% — 4% 3,900 iy 
tie lis 1144 118% Jan. 14 117 Jan. 2: Macy (R. H.) & Co. pf.......... Q 17 117 mm 100 
ir MI, 34 423% Jan. 5 40% Jan. 22 Magma Copper (sh.) (MMX)......... Q a2 4 0% + % 3,000 42% 
2 7 300 es re es a.coednee Mahoning Coal R. R. (850) (MAH) Q "805 ; ee 
41 ix 214 28% Jan. 5 244% Jan. 20 Mallinson (H. R.) Company om.) (HK). : 24% — 1,100 
bs i 74 an esecueta - phaaans« Mallinson (H. R.) Company pf........... e Q a areas 
Gy ee) 34 a) Jan. 7 41 Jun. 4 Manati Sugar (MNU)........... peaenbuwewsn 434 3 43 4 1,900 47! 
87 7s nm sO Jan. & ao Jan. 8 BD GN Gs ocn0c cnnccecéecosevssesaces Q 
% 24 ce Sembinne's a6 osésess's Manhattan Beach (MB)...........--0--+++++ -. i Cures 
23% 42% 6.1% Jan. 14 “Mi Jan. 4 Manhattan Electric Supply (sh.) (MSY)..... Q J ‘ G2Yy + % 11,200 “4 
2 G4 aS Jan. 4 85 Jan. 15 Manhattan Elevated guaranteed (MAN)..... Q Re <A 
30% 32% 43% Jan. 2 48% Jan. 20 ttan Elevated modified guaranteed... .. Q # Hy BY . 3,800 4 
26 20% 42% Jan. 4 2 «6Jan. 2 Manhzttan Shirt ($25) Q 1 1 a) —1 5.800 0 
115% 105 < Raper ee Pere Manhattan Shirt Ist pf Q ave Sits 
24 2h 32% Jan. 20 32 Jan. 6 Manila Electric Corporation (sh,) «MNR).... Q - iL f A 200 
24% 20% 28% Jan. 7 24% Jan. 22 Maracaibo Oil Exploration (sh.) (MAB)..... 25 2 4,400 241 
OY 6 7 Jan. 22 74 Jan. 19 Market Street Raiiway (MRK)...... 6icewewns t\% c — "9 ‘ 
41 4244 44% Jan, 2 42 Jan, 21 Market Street Railway, prior pf............. 42% 42 42 re ROO 12 
20 2414 2% Jan. 5 2% Jan. 5 Market Street Railway pf........... ikoeaibies 4 ee arts 
14 15 1% Jan. 18 13% Jan. 18 Market Street Railway 2d pf..............- . e* lo% like ad RO0 
7g 32% % Jan. 2 ee Jan. 18 Pees Ge EG.) GED s ccccdccceccccccenses . Q p , + 1% 112, 64K ab 
8 10% ai Jan. 11 28 «Jan. 4 #£%Marlin-Rockwell (sh.) (MR)..............-. ‘ Nov. 1 Tk Q ike) = <9 + % ren 
31% 19 21 Jan. 12 19% Jan, 4 Martin-Parry (sh.) (MRT)....... ° 5 Dec. 1, Fo Q 207 a% 20) — & 1,000 yt 
29% ot 16% Jan. 2 9% Jan. 16 Mathieson Alkali ($50) (sh.) (AKL). e 141,25 Jan, 2, $1 Q 92 5 "2 + 4% 5500 6 
91% 100 Sa Be ae Rtigibed Dense AIA Wh occ cccccceccssecsce «e+- 2,838,200 Jan. 2, 1% Q : oa 
: i, 101 1Z7% Jan. 2 126% Jan. 16. May Department Stores ($30) "eet 26,000,000 Dec. 1, $1.25 Q 130 ’ 120% ae: 1 “ko00 | 1s 
22% 0611S 116% 124% Jan. 15 12% Jan. 11 May Department Stores pf..........2....++- . 5,000, Jan, 2, % Qo 128 i 124% a "100 
es 21% 224% Jan. 13 2 Se A i GE Dir 6s ceccconcceesddcsss 1,600,000 Dec, 1,’ “aK Q 22 215% - 3 4,300 243 
19 5 18 2% Jan. 24 ’ Metro-Goldwyn Pictures vf. (827) (MGL)..... 4.884.242 Dec, 15, 1% Q 22 2 22y, "tne 2.00) ? 
*180*190 2225 ts Med Mexican Petroleum (MN)............0s0.05 0 45,942,800 Jan. 20; $3 Q . a 
27% 14% ” 12% Jan. 4 Mexican Seaboard (sh.) (MSX).............- 945,939 Nov. 15 he lvls Ws a 8,000 9% 
i 20 s 12% Jan. 2 Miami Copper ($5) (MMP). ........cccccseee 3,735,570 Nov. 16, °25 2« Q 12% 2 1% % 8/2100 12 
oy 22% 38 25% 3; 06 Jan. 2 Mid-Continent Pet. (sh.) (MPC)............. 1,357,800 Aug. 1, '23 $1 sak $ ” 20; RAK) 4% 
95 ’ 4b Ry Jan. 11 Mid-Continent Pet, pf. .........-.-eseeceeeees 6,718,000 Dec. 1, 25 1% Q , 
*M) Me “7 #510 2 6 Michigan Certral (BIC)......ccccoccccsseces 18,738,000 Jan. 2), "26 +171 Sa | 
‘ 1% 1% 1% Jan. 8 SOND Binbes GH GER. cn co cccccccecccceccce 7 a es 1 i 70) 
6% 1 3% 4 2% Jan, & Middle States Ut ($10) (MSO) ............. 3, July 2, °23 40 1 1% 4,000 1" 
aR Tis 147 oe 12s dan 2 Midland Steel Products pf. (MPO)...... 5 Jen. 3, 3 Q 121% 2 121% one. ie 10 
% 1% 4 Ze 3% Jan. 11 Minneapolis & St. Louis (MS) heiaptass 334 ae 1.400 
ane 2574 nz Oy, my Jan. 4 Minneapolis, St. P. & Sault Ste. Marie (M Dec, 17, ‘2: 4 » 48 4s 4744 —1 1.700 
ro “O Rtit,y 10 7% Jan. 7 M., St. P. & Sault Ste. f Dec. 17, 4 af 0 70 — 3% "100 
ww nT at STS 4% Jan. 14 M., St. P. & Sault Ste. M, 1. 1. (MSMLL)... 11,249,200 Oct, 1, 2 SA ns 
n4%& lus tly 2h% 43% Jan. 18 Missouri, Kansas & Texas (sh.) (K) 807,384 { s2ly 7% ay 3 . on RO 10%, 
Th 29% 92% 74% 95 Jan. 4 Missouri, Kansas & Texas jf........-.-..-++ s Nov. : 1% Q eng rrr mF “2900 90 
$. wy, 41% a4 “Hy, Jan. i4 Missouri Pacific (MP)............... 8 é Wily 1 21.600 26% 
74 29 91% ra aut, Jan. 4 Missouri Pacific pf.............e00005 71,809,100 pees . 41% %G 18,600 RG! 
74, G1HOsCGC 83% Jan. 14 Montana Power (MNT)... .....0..scccccsses 633, i Q 42 x 7 — 1% 22'30) 78 
tie lot 1G 109 112% Jan. 5 UNE WE oa 5c osannncannewensee<ss4 7  & 14 «QQ ; see 
ile 84% 41 & Jan. 2 Montgomery Ward & Ca, $10), COT .ccc0e 71! 4 100,700 74% 
2712 i2 22% 37% Jan. 15 Moon Motor Car (sh.) (MOO)............6 Nov. 1, Q i AY +s 11.800 3 
ish RUN Ti* *7%4 Jan. 5 Morris & Essex ($30) (ME)..............-- Jan. 2 SA 7 ’ ‘ 7 agit ; 
iy hy 6 7% Jan. 2 Mother Lode Coalition (sh.) (MOR: bSsusec soe Dec. 30, SA 7 7 ; ae 4,800 7 
44% +“ 4% Jan. 4 Moto-Meter Co., Class A (sh.) (MMRA)..... ‘i Jan. 2, Q O% ‘ 41% 2 ig: 3/900 40% 
; 35 18 33% Jan. 11 Motor Wheel ($10) (MRW)........ 20, Q 1% I ey 4.800 31% 
; 20% 19% 21 =Jan. 4 Motion Pictures (shs.) (MPX). Dec. 15, Q 20 Hy 1 a 17.200 19" 
: 21% 13 18% Jan. 6 Mullins Body (sh.) (MNS).. Feb. 12, ; i i 17. "200 
vid sz oo, Me fF dan. 8 Mullins Body 8% pf.......-....--eeeeeeees : Nov. 2, Q ’ aa as 6 
3944 20% Ss] HOG 38 Jan. 2 Munsingwear ah.) (MUN) ° Dec i Q ‘ a? “en 
ren - «A 5M 15% Jan. 21 _ Murray Body (sh,.) (MUY)... Jan. 2. 2% ) 12 + 2% 28,900 15 
a4 vor 488 15 4g AT Jan. 13 NASH MOTORS (sh.) (NBS). opes Aug. 1, SA b+ i “427 3,800 26 
4% = 98%—s«d107 13% «10% Jan. 4 Nash Motors pf és Nov. 1, Q Be HR 28 
145 120% 192 143 188 an. 4 Nashville, Chattanooga & St. Louis (CHA)... Aug. 3, SA 1s KO ie! "100 
Hoy _3% 12% AM 12% Jan. 8 National Acme Company (sh.) (NCM) sta... Dec. 1, 12 115 “1 1,500 12 
Ti% manly tS NO Jan. 22 National Biscuit Company ($25) (BI)........ 5 Jan. 1, Q 7 5 , mae 72,400 RT 
126% 1208, 38% 123% 2 * National Biscuit Company pf.......-...... -+ Nov, 29, Q bait biae pe 12¢ 
os ne i 3 National Cash Register, Class A, when issued. ; 9 ee 49 
10% -” N43 4's a7 2 National Cloak & Suit (NKS)...........-..+- 12 $1 Q 4 4 1 2% 2 
1H, oI ae 87% : S National Cloak & Suit pf............... ccece 1% oO 1 ow + % 92 
44% 30%, R1% 42 . 2 National Dairy Products (sh.) (NPT)........ 7 Q 7 7 74 Ww 7 
$3 464 Bi) 3B y d 7 National Department Stores (sh.) (NX)..... ; 4 Hy ' 405 
mi 2a fu we 9 J.n. 1% National Department Stores Ist pf........... 15 Q 7 “4 : “% 
- a 43% 2% 34 Jan. 4 National Distillers Products (sh.) (NAD). 4) 7% sa 7 
™M Wis 81 aah 73 Jan. 4 National Distillers Products pf. (sh.). ° 67 7 Ghly ai “es : 
44% Isig 41% 2 “4 Jan. 2 National Enameling & Stamping (EGK).... ° 15,301 "poo 1 «i i Prd 
so CT bes 55 8H% Jan. 4 National Enameling & Stamping pf........... 10,000 000 13, Q ~ , 
169% 123% 174% 1R8'y 174% Jan. 5 EY ME SIE sob vc cc nsbadesevesssescsne 29, 655, 400 2 Q 4 is t 34 168 
118 111% ««118%O14KHC*«*dCGSE sans 2 Mbeetl Sane Of.......-<-5-ccsccs=>s- 24,367,600 1% Q 16 116" ca 
oe ‘ ne at 38% Jan. Nations! bower & Light (sh.) (NPL)......... ......-. 37 3 ‘ : 31% 
6 3K 8% Jan. 7 : National Railways of Mexico Ist pf. (NX)... 28,831,000 9 ; Tk 7h 74 Py 
3 1% 4% Jan. 7 2% Jan. 5 National Railways of Mexico 2d pf........... 1124,735,400 yi 3% 4, sl xe 3% 
72% 4% St = Jan. 18 3% Jan. 4 National Supply ($50) (NSC)...... 13,272,950 Nov, 16 The Q 7 “ rhe y Ta 
108 104% 8106 Jan. 13 1066 Jan. 12 National Supply pf...............- 6,824.71 Dec. 30 1% Q ; . ‘ 
= 206 27 Jan. 20 215 Jan, 6 National Surety “0 (NSU). 000,000 Jan. 2 21 Q 28 , 1“ 0 
201 28 Jan. 4 211% Jan. 30 National Ten (gh.) (NTE). ......0..ccccecees 190.000 Jan. 2, "26 $1 Q 211 5 +S 200 
11% 13% Jan. 5 12% Jan. 16 Nevada Consolidated met ($3) (NV)...... 9,997 285 Dec. 21, 25 Q 12% Pegi” 100 12%, 
113% 142% Jan. 9 129% Jan. 18 New Orleans, Texas & Mexico Xn y Ff pte on 3,855,600 Dec. 1, 1% Q 129% » + o” "aM 
52 Ht = Jan. 7 109 «Jan. 4 #=‘Wewport News & Hamp. Ry., Gas 2 E..NTW) 2,800,000 Jan. 2, 1% Q aT rr + 1 300 
ey ju Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & on pf.. 14,500,000 Jan. 2 % QQ 11 116 " = uw) 
31% 424% Jan. 11 36% Jan. 2 New York Air Brake (sh.) (AB) 200,000 Nov. 2, 50c = Q 92 ~ 33 wa 1900038 
30 570s Jan. 13 554% Jan. 6 New York Air Brake, Cl 100,000 Jan. 2, $1 Q 36 + 1,200 ; 
31% 80% Jan. 13 73. Jan. 11 New York Canners (ah.) 123,584 Dec. 15, Me Q i g Tle 76 hé 9300 Bi 
" 112% Jan. 4 112% Jan. 4 New York Canners Ist pf..... 493,200 Aug. 1, S% SA ; ‘ 1123 ™ eae ; 
113% 135% Jan. 2 126% Jan. 20 New York Central (CN) 258,200 Nov. 2, 1% 2 129 126 128 “" G7.900 = «1284 
ey 89%, 94 Jan.15 93% Jan. 15 New York, Chicago & St. Louis pf. ctfs...... 3,174,000 Jan. 2: TS i 94 ; 
oi 137 - sos case os eseccees New York, Chicago & St. Louis ctfs......... 1,005,400 Jan. 2, 11 oO 1G 
12 its 181% Jan. 11 171. Jan. 22 New York, Chicago & St. Louis (H).......... 30,949,000 Jan. 2, i Q 17 yn" 4% 1.7K 1% 
ST R81, 98% Jan. 13 96% Jan. 9 New York, Chicago & St. Louis pf........... 25.102.800 Jan. 2, 1 Q ) ; 9 97% : 1,400 OTK, 
37% 18 37 Jan. 5 34 Jan. 19 New York Dock (DK)....... Radeaemnamad-thies 7,000,000 Feb. 16, ’ 2% ' cee , 19 
aM 524 72% Jan. 22 71% Jan. 9 ee, SE I TE os nacotwcchaiseesecadteses 10,000,000 Jan. 15, ° 2% SA 72 v 72 4) 4 t 300 is 
1a 161% 20 Jan 199% Jan. 12 New York & Harlem ($50) (HAR)........... 8.638.650 Jan. 2, $2.50 SA = ey 1994, + * ; 
“102 100 102 = Jan. 22 102 Jan. 22 New York, Lackawanna @ Western (NL).... 10,000,000 Jan. 2, % m. G 1" : ~—— he 
tty 23 45% Jan. 2 40% Jan. 22 New York, New Haven & Hartford (V)..... 157,117,990 Sep, 30,’ 1% z 49 43 40 “41 in 40,200 
28 20 28% Jan. 2 25 Jan. 20 New York, Ontario & Western (OW)......... 56,113,900 Jan. 28, 1 6% 7% a I7 ad 4.600 
. 2620 «-*30614 Jan. 23 °296 Jan. 4 New York Railways partic. ctfs. (sh.) (NRR) 18,080 sa eo 30 06 03 305 i 1645 
* 5 7% Jan. 14 6% Jan. 12 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 fa 6 6 or OX i 100 
% 21 2k% Jan. 14 24% Jan. 19 New York State Railways (NST)......... «++ 19,997,700 Oct. 1, °23 mn 24 Fh 2414 6 . = 700 
ws hi my Jan. 7 “4 Jan. 7 New York State Raibwars "sg 500 July 1, 25 1% Q . ; mor - 
98% 97 11 «Jan. 12 101 Jan. 12 New York Steam pf. (sh.) (NSM) 39,921 Jan. 2, ‘26 i% Q ty 
7 sn en See -. \aseeee, Niagara Falls Power (sh.) (NF) 720,688 Jan. 2. "6 Me Q 67 i 
29 27% 9 Jan. 22 27% Jan. 22 —— WOO POUT WE. GO sc cicccccecese 7,011,800 Jan. 15, ‘26 43% Q oR RB > ‘ 2 100 28% 
102% 107 106) = Jan. 20 109 )=s Jan. 2% ©=—- Niagara, Lockport & Ontario Pow. pf. (NCK) 9,791,000 Jan, 2, "26 1% Q 109 108 109 4 100 : 
2 4 21% 37 Jan. 13 36 4 Jan. 2 Norfolk. “Southern (NB).....-....:..cs++-.+++ 16,000 Jan. 1, *14 is 36 $4 36 7 Tw ROG 
1334 10 : 123% 157% Jan. 19 147% Jan. 4 Norfolk & Western (N)...................... Dec. 19, °25 2% Q 151% 157 162% + % 6,800 152 
79 73 86 75% 8 Jan. 7 £8 Jan. 7 # Norfolk & Western pf.....-... F Nov. 19, °25 1 Qo 85. 8: 85 Pig "600 : 
4 2 75 41% 67 Jan. 14 63% Jan. 6 North American (§10) Gia). Jan. 2, “26 a2 Q ii 64m 0.900 64% 
30% 43% O% 46% 50% Jan. 11 49 Jan. 2 North American pf. ($50). : Jan. 2, 26 ize | Q ay Ol, “a “ 1,300 i 
ss a %% 2% i+ Jan 2 92% Jan. 22 North American Edison pf. i 200 Dec. 1,°25 $1.50 Q 9314 =  -_m “00 
"78 *72% RO TR 79m Jan. 21 79% Jan. 21 Northern Central snd (NN pececcoeccecee 27,079,550 Jan. 15, * 2 ’ 79% 74% " 100 
& = ‘ ‘ , Lh ng, Fh 7 079, . . 2 SA 7% 74% + 1% 1% 
i 47% Tay TG 76% Jan. 2 71% Jan, 22 a Raa 247 998,400 Nov. 2, 1% Q 7 72% — 1 20,100 72% 
oe e0 18% iz 15% Jan. 14 12% Jan. 4 Norwalk Tire & Rubber ($10) Ree 995,000 Jan, 2, ‘26 40 Q 14 14% — 4 2,100 14 
~ 85 79 89°” Jan. 18 5 Jan. 22 Norwalk Tire & Rubber 7% pf............... 1,146,600 Jan. 2. ‘26 1% O a9 — <a “300 
__ 9% > a | & 17% Jan. 7 tie Jan. 2 Nunnally Company (sh.) (NNY)............. .000 31. °25 jie «6€Cd SSA 17 16% — hk 1,200 
; . 38 33%. #+33% Jan. 5 31 Jan. & OIL WELL SUPPLY ( oy 25, RP 125, . 2, 26 re ; cee 7 : 
oa ee 103% Le EM <.  uavevees | Ol Well Supply pf..... og Derswep comereas ? 00.000 Nov. 3,23 381 - Tos ding = 
8% % 11 3% 16% Jan. i4 10 Jan. 8 Ontario Silver Mining Co. (sh.) (ONT).....- 150,000 Rapeubess 10 10 10 — & “400 
MUNICIPAL BONDS STOCKS 
rae mame BULL & ELDREDGE 
KRAL LAND BANK BONDS AND 
Saat eee Members New York Stock Exchange CDD FULL 
INDU 
DUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
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pon 
—- — - Yearly Price Ranges _ Amount --—-—Last Dividend -——, Mon., Sat , wed 
1924 1925. 926 Range STOCKS Capital Date Pe Pe- Jan. 18, Ji Week's Week's - 
Low. High. Low High Date Low Date and ticker abbreviations) Stock Listed. Paid riod, First High. Low. Ch’ge Sales Close 
18 Au 18% we Jan. 12 4% Jan. 2i Onyx Hosiery (OX) 3,500,000 aa ae oy I Zin 
Til, uT TS\% mm Jan. 12 wi Jan 4 Onyx Hosiery pf ° ; 160,000 1% Q W814 a 4(M “ 
“3 s1% “ Jan. 19 iz Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS.).. . 94,565 The Q CU T on 15,.4W) . 
wh 2%, nou Jan. 14 20% Jar i Orpheum Cireuit ($1) (OPX) ewes 549.170 15 M t . 1,500 
wT 1s wi% Jan. 19 wt Jan. 13 Geehewmm Cieekt pb... .2-ccocccscicccccsseses 580,000 2 Q tT ™ Oru 
rity <7™% way Jan, 5 123 Jan. 22. Otis Elevator ($50) «OT .. 17,008,550 $1.50 Q t 2,700 120% 
tie my 1s Jan “ w2y% Jan. 14 Otis vat pe . 6,500,000 $1.) Q + 2 2M) ; 
iy 1k S 14% Jan. 19 11 Jan. 8 Otis Steel (sh.) (OST) 411,668 ° 2M) 1s 
“ NTs, 18 Jan s oo Jan. 13 Otis Stee. pf — . 8,830,600 1% 2 im) a4 
“t Jan > 47% Jan. 22 Outlet Company (OTU) (sh.) 1% soleil s1% 
wiy Jan. w% Jan. 22 Outlet Company pf 1% Q 700 vy 
17% 4, % Jan. 7 62% Jan. 15 Owens Bottle ($25) (OB) i Q 4,104 3 
Wie WW7% Owens Bottle pf i 1% Q 
~ 40 6 4s Jan. ¢ Jan. 4 PACIFIC COAST (PX) “ans eceese 7,000,000 t * 39 i™ 
we i“ Pacific Coast Ist pf . . 1,525,000 2% SA 
ur, 2% 4% Jan. SS “ jan. 6 ’ ‘oe pf on - 4,000,000 $1 ee . 
Jan. 21 ectric (PCG) ; 47,409 300 2 Q - J 
5) (PM) -» 1,499,970 $1 ++ >) 
(PFS) 40,000 000 7 Q = 
Sas 5 (PY) : 1010 000) $i.0 SA 76% l 1, HOW) 60" 
an. W i & Telegraph (PAC) 000,000 1% Q 
lephone & Telegraph pf..... 82.000 000 I% Q 
Jan. 20 Packard Me Jar Company ($10) (PAK) 23, 770.200 We Q 94H 
Jan. 20 Paige-Detroit Motor Car (sh.) (PDD) 176,500 ° 3M Q 25% 10,900 
Jan. 20 Pan-American Det, @& Tran. ($0) (PP) 48.507 400 Jan. 2, ‘20 10 Q eo i 6,100 
Jan. 20 Pan-American ($0) (PPR) 00 484, Sim) Jan. DW, 26 $10 Q 70 _ 71,60 
Jar ty Pan-American Cl t (sh. (PPWR? 400,000 Cet ww, “2h \ Q 47% 8,6u0) 
Jan. 21 Panhandle Pro ning (sh.) (PDF)....  WS8,770 = ....... . ) 4 ‘ an 
Jan. 19 Panhandle Prod. & Refining p ‘ July > 2 2 os 51% ~~ =e pled 
jan. 200 Park & Tilford (sh.) (PKT) ieied an |). égaanasees a 26% 2,400 6 
Jan i Parish-Bingham, stamped (sh.) (PRX)...... WOOOO  — o.ccccaee ‘ 
Jan. 21 Park Utah Consolidated Mines (PHC) 7 3m) 
Jan. 20 Pathe Exchange, Inc., Class A (PTHA), (sh.) Dec. 24, °24 5 77 4 2) R 
Jan, 21 Penick & Ford (sh,) (PFK) ah sae — ae os 1” i am “ 
Jan. ¢ Penick Ford pf Jan. 2,.°26 1% Q 
fan. & (J. ©) pt. (ICP I oe Dec, 30, "25 1% Q 
Jan. 7 Pennsylvania Coal & Coke ($50) (PVC) Nov, 10, °24 $1 ; t — i 
Jan. 18 Pennsylvania Railroad ($50) (PA).... 499,296 400 Nov, 30, ‘25 7 Q , = mS oem 7 
Jan. 23 Penn. Seaboard Steel (sh.) (PSX) 2,73 oo6 ee 100 
Jan. 4 People’s Gas, Chicago (PO) 2 Q , 1500 = H2t 
Jan 7 Peoria & Eastern (PE) . * 200 24 
Jon Pere Marquette (PQ) wre 1 Q + 1 1,-4md 85 
Jan. 1 Pere Marquette ctfs, of deposit 1 Q 
ere Marquette prior pf is WW Bt 
‘ere Marquette pf. ctfs 1h Q 
Jan. 2 ere Marquette pf 1% Q Tat 0 
: Pere Marquette prior pf. ctfs 1% Q 
- Jan, Vhiladelphia C any ($50) (PH) $) Q 4 HK 64 
: Jan ‘ Philadelphia Company 6% pf ($59) J $1.5 SA 48 2) 4&%, 
: Jan. 14 Philadelphia Company 5% pf. ($50)... coce 1,643.60 $1.25 SA 
: Jan. 2 It & Reading Coal & Iron (PRC) . 1,400,000 es ; 1 », 200 14% 
Jan It & Reading C & Iron (sh.) ctfs .. 1,400,000 ° . 
4 Jan Philip Morris & Co. ($10) (PPS) 0c 1,50" 19% 
j Jan. 2 Phillips-Jones (sh.) (PJ) : 1 Q ) ith) 
: Jan. 1 Phillips-Jones pf ‘ 1% Q 4 1(M) 
/ jan. 22 Phillips Vetroleum (sh.) (P) Tie Q i) 44 
Jan 4 Phoenix Hosiery ($5) (PXY) I 7™ 414 
i | Jan iT) Phoenix Hosiery pf ci ie tials acaban ail 1% Q 1 2H) 
4 Jan ’ lierce-Arrow Motor (sh.) (?Z) $1,2 t alald 384 
Jan 2 Pierce-Arrow Motor pf...... suadcaucs oe 2 + 2 7M 105 
Jan. 2 Pierce Oil ($25) (POL)....... vee 800 1" 
Jan + Plerce O11 pf ° ° 4 
Jan ? Cierce oleum (sh,.) (PPX)......----0. . + & 1), 0M t 
Jan Pirt yal of Pennsylvania (PC)... ‘ 1 $ + 3, eM) 41% 
Jan Pitta of Pennsylvania pf os +00 My Q NB, stm) 
Pitts., Cincinnati, Chicago & St. L (PT’... 2 SA 
Pittsburgh, Fort Wayne & Chicago (FW) 1, Q 
: Jan, 13 Pittsburgh, Fort Wayne & Chicago pf 1% Q 143 i 
: Jan. 8 Pittsburgh Steel pf. (PG Pr.).. 1% Q cd - An % 
Jan 4 Pittsburgh Term, Coal (PPT) 2, 61h 2 40 
Jan 6 Pittsburgh Term. Coal pf — coors 4,000 000 Ity Q a 
Jan. 18 Pittsburgh Utilities Corp. pf. ($10) (PTU). 1,487 300 ton SA Dt AW) 1% 
Jan. 22 Mttaburgh Utilities Corp. pf. ctfs.. new.... 5,149. 800 6c SA IS 1m) 
Jan 7 Pittsburgh Utilities Corp. pf. etfs. ($10) 863,310 aL sA 
Jan. 21 Pittsburch & West Virginia (PW) 2 3 112z% i mo 1174 
Jan , Porto Rican-American Tobacco Co. (PRT)... 
Jan 8 Postum Cereal (sh.) (PS) 1a, 8, HM) 116% 
Jan. 2 Pressed Steel Car Company (PSL)........... 74% $000 rps} 
Jan. 2 Pressed Steel Car Company pf........ os es Q 91% 1 To 923 
Jan. Producers & Refiners ($50) (PFN) seseueaes J d 14% 1,000 1) 
Jan. 15 Producers & Refiners pf, ($50)...... ‘ -. 2,845,350 - 
Jan, 2 Public Service Electric & Gas pf e 15,000,000 Q oR i ( yg 
Jan 7 Public Service Corporation, N. J. (sh.) (PUB) 1 ROT Q wo 5.600 87 
Jan. 12 Public § ice Corporation, N. J. 7% p 26,465,600 Q 105% wm 
Jan. 12 Public Service Corporation, N. J., 8% pf 21,531,200 Q 117 + 100 
Jan. Public Service Corp., N. J. 6% pf A . ° 98 1m 
Jan. 18 Public Service Electric Power pf. (PVW) 6,000,000 2 1% Q 106 100 
Jan. 20 Pullman Company (rs sexnas enews 135,000,000 2 Q 16H% 2.300 16% 
Jan 2 Punta Alegre Sugar ($50) (PQS)..*........- 19,572,750 $1.25 2 > 6,700 445 
Jan, 2 Pure Oil Company ($25) (PUY)... ccoccce Cae 37K Q 29% 0 24 
Jan , Pure Olt Company pf ; igre ee -.. 13,000,000 2 Q W7% + 00 
Jan. 20 RADIO CORD. OF AMERICA (sh.) (RA) SOO 3% 
Jan. 20 adio Corporation of America pf. ($50) 100 16 
Jan 6 Rallroad Securities Il’. Cent. stk. ctfs, (RSY) 10 72 
Jan. 20 Railway Steel Spring Company (RY) rt 1.OO 14 
Jan 7 Railway Steel Spring Company pf 0 
Jan. 18 Rand Mines (sh. (RDM 0) 
Jan, 13 Ray Consolidated Copper ($10) (RC) 1 200 11 
Jan. 20 Reaiing ($50) (R) eecsa“He 17.600 met 
Jan 5 Reading Ist pf ) eeee0 ROO 
Jan. 8 Reading 7d pf 00065058840 4 Th 
Jan. 18 Reid Ice Cream Corporation (sh.) (RS) 1 
Jan 7 Reid Ice Cream pf...... ebeeescoccoeese n > 
Jan. 20 Remington Typewriter (RR) ‘ “ 117% 
Jan. 20 Remington Typewriter Ist pf caneeee . 1 it) 3 
Jan. 20 temington Typewriter 2d pf. Si he hen wee 6,000,000 100 
Jan. 18 Remington Typewriter Ist pf., Series S...... 1,217,000 9 200) 
Rensselaer & Saratoga (RNS) sccccoccon SEE 
Jan. 20 teplogle Steel (sh.) (RST).. cess ese ee 100,000 1200 1 
Jan. 20 Republic Iron & Steel Company (RBC). 30,000,000 4 900 aR 
Jan 4 Republic Iron & Steel Company pf coccccce 20,000,000 Goo on 
Jan. 14 Reynolds Spring (sh.) (RSA)...... . 387,958 4 on “o 
. Reynolds Tobacco Company ($25) (RJR) 10,000 ,000 
Jan. 2 Reynolds Tobacco Company, Class B ($25).. 70,000,000 0.0 ap 
Jan. 21 Robert Reis & Co. (sh.) (RIS)......... ‘ 100,000 4 = . 
Jan. 19 Robert Reis & Co. Ist pf . ° . 2,25 (4 
Jan 4 Rossia Insurance Company ($25) (ROS) + 3 x00 | 
Jan. 22 Royal Dutch, New York (sh.) (RD) 4 fs 0.100 =+3 
Jan. 14 Rutland pf. (RV Pr)............+. eee oie 2 
Jan. 20 ST. JOSEPH LEAD ($10) (JO)... . 19,515,170 Dec. 21, $1.00 Q + io 41 
Jan, 20 St. Louis-San Francisco (FN)........ ~««-+.. 50,068,100 Jan 2, x Q + 1% OO) ore 
Jan, 19 St. Louis-San Francisco pf................ 7,500,000 Nov 2, "2m I, Q + 1.600 x ¥ 
Jan. 20 St, Louis Southwestern (S8S).......... 16.356, 100 ; : 10'-¢0 s 
Jan. 22 St. Louis Southwestern pf..... be «+se+- 19,893,700 Dec. 31, '25 1% Q - 4D 
Jan. 2 Safety Cable Co. (sh.) (SCC) . "i Mat ; 
Jan. 18 Savage Arms (SA)..........cseeeeess : > ‘ , 
+ Bh 18 400 wn 
Jan. 6 Schulte Retail Stores (sh.) (SHO) Q ) 19.100 127 
Jan. 6 Schulte Retail Stores pf ae Q : 115 
Jan Seaboard Air Line (SB). ee 8. su 
Jan paboard Air Line pf...... ‘ ee 1.800 3a 
Jan Seagrave Corporation (sh.) (SVE) Q >" 200 43% 
Jan Sears, Roebuck & Co. (SK) Q 15,100 
Jan Seneca Copper (sh.) (SEN) ; , nats a ; ‘4. mer 
Jan Shattuck «F. G.) (sh.) (FPHK).... .... 300 008 ‘ . Q ‘ QM ams 
Shattuck-Arizona Copper ($10) (SZA)........ 3,500,000 aa y ‘ rh 
Jan. 20 Shell Trans. & Trading (sh.) (SH) 3,500 45% on 
Jan. 16 Shell Union Oi] (sh.) (SUXM)....... - 10,000 000 Q 2 aan ni 
Jan. 8 5 EE 2 Rpereeeeae ; 20,000,000 Q 105 "a OM) 26% 
. Sherwin-Williams ist pf. (SWW owe 15,000,000 Q ~ é 
dan 2 Shubert Theatre (SHU) (ah.)........... ave 150,000 > Mi + 2 “AM 57 
Jan. 20 Simms Petroleum ($10) (SV) ee 7,207 620 ae SA 24% ; on oat 
Jan. 20 Simmons Company (sh.) (SBD) 1,000 000 The Q bas 4 yo 24% 
Jan. 14 Simmons Company pf - “~ 3 1% Q <a _ w% 
Jan. 20 Sinclair Consolidated Oil (sh.) (SC) 0c id 21% 48 * oe 
Jan. & Sinclair Consolidated Oil pf ° ; 2 Q 13% i ; 
20 23 20% Jan. 1% Skelly Oil ($25) (SYE).......:.... Se 86Q BOM ,°° a. = 
ai% ' 120 Jan. 16 Sloss-Sheffield Steel & Iron (SLS) 1% Q 120% ; sane pa 
uw 3 10% Jan. 18 Sioss-Sheffield Stee! & Iron pf _ 1% Q 100% A uM 126 
mum a] Tay “2 1234 Jan. 2b 108% Jan 2 South Porto Rico Sugar (PSU) 1% Q 11g 9 100 s: 
Tow, - 113% Troy 115 Jan. 14 13 Jan. 8 South Porto Rico Sugar pf........ 2 Q ’ 10,100 132 
Wty Ls) ae 14% Jan. 2 m% Jan. 2 Southern Pacific (SX)............ 1% Q 100% ‘ 7 800 1012 
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Stock Transactions—New York Stock Exchange—Continued 


























r eee ———Yearly 
1v24. 1925. 
High. Low. High. Low. 
TK BB 120% 77% 
Sy) 66% 9% 8&3 

on 97 wt 95 
‘ ; 24 13% 
* ; 92 78% 
20 ™% 36% 15% 
98% 78 108 92 
41% 41% 61 40% 
. ‘ WK 50% 
7% Ba NN 62 
85 71% RY 81 
6814 3% 67% 51% 
42% 35 47% 38% 
119% 11% 119 130% 
a9 13% It 1% 
’ 80 ru Tay 
he ho 82 62% 
100% 418% My bc’ 
He 4 895% 61 
45% 30K 68: 41% 
Ws 110 125 112 
12 t 12 3 
* . 43% 38% 
bh 2% 6% 2 
3 23 41% 20 
12% 12 15% 3% 
_ 20% 10% 
be 25% 19% 
14% 6% 164 1 
oy, 6% 16 7% 
45% 37% a 42% 
110 57% 121% N74 
18% 19 oY 43% 
15% x 23 10% 
*324 “200 *O7 25 
ne a ty 32% 
Is, 8% 17 7% 
on én 3Oq 3014 
i . 101 mm) 
41 3ik% 5 37% 
re, Tes 101% 70 
3K st ae BLL 3 
% 3% 5% 3% 
35% 2k Es) 24% 
i Bow 7s nS 
N34 wo ws 4% 
hy 38% 
21y 1m 
$ i 36 
x a 5) 
126% 153% 133% 
70 Ti% 73% 
ey 134 sH5h4 
1ttilg 117% 113% 
20 1%, 24 
42% 115% wy, 
113 132 116 
71 162% 110% 
rie Ty 52 
24 » 9 
ba) 67 CF 
Ixz 24 NAG, 
Tm 33% Is 
Mi, 83% 4nly, 
16 33% 18\ 
4 2 131% 
81% 113 a1 
21% 6514 20% 
mS 20 1 
4 . 3 
16%, 404, i 
oy bia) 7, 
oS 115 102 
70% an 
22% wy IRhy 
Hi, 108% 12%, 
INl4 IN5y Bo 
37% 4014 44 
My 13g 112% 
118 1204 122% 
ait, ay, 5% 
105K, 114 1% 
“F . lok ”" 
48 13 M% Wwe 
7 47% be 6 
S& 4 111 x2 
° oe 38 oO 
33% 19% 34% by 
33 15% 4 15% 
an 33 80 60 
; . mys a) 
. es 92 8y 
10% x, Ry I 
1% ty 5 
34% 2% 23% 8% 
6 4 20 4 
h 1\% 2 % 
7 % 1% % 
a ; 21% 18% 
o* 9% 92%, 
or 19% aa 
a8 35 46 30 
80 71 79% 70 
72% 36 1m 64% 
89 30 7 97 
15% 4% 28% 7% 
9% 7 11% 6 
6a 71 103 80 
24% 10% 47% 19% 
Hiry 34 73% 55% 
42 22% 601g 38% 
20 14 19% 14% 
; 24% 22% 
198 116 
AS 37% 
112 4, 
° 22% 17% 
: wk 43 
ae * 43 43 
iw 105 110% 8=6=—110 
: ie 00% hil 
12% a) it 3% 
127 47% 145 97 
7 87% 100 o4 
103% 102 111 104 
16% x 18% li 
26% 15% 26% 16 
ed ‘ 39% 19% 
: - Sl 72 
118% 105 144% =: 116% 
111 144 97 
71% WK S4 (614 
82 72 7 7% 
° » 2, 9% 
: A 28% 19% 
17% 7% 32 10% 
32% 14% 53% 22 
2A 23% 31% 25% 
72% wm, «1K 57% 
a% _ 4944 334 
ad as ae 2 
14% ih 4% 9% 
RS Gi% 123% 72% 
7 17 42 7 
an o° 6 4% 
4% 13% 41% 
72% il 60 17 
126% 72% 220 112% 
81 23% 79% 35% 
Suk, 68 RS 76 
75% ORS 76% 5 
23% 9& 32% 16 
35 5T% 45% 
iia ée 70% 2 
855% 32 22% 
72 50% 92% 63 








































































































































Price oo Panam. —- Amount ——--—Las 
- 1926 Range. _ STOCKS Capital Date 
High. ‘Date. Low. Date. (and ticker abbreviations) — Siock Listed. Paid. 
11% Jan. 4 111% Jan. 20 Southern Railway (SZ) 120,000 .000 1 
92% Jan. 2 90% Jan. 18 Southern Railway pf.........-.--seeeseeeeees 60 ,000 000 1h 
101 Jan. 13 101. “Jan. 13 Spalding (A. G.) & Bros, Ist pf. (SDG)...... 4,757 000 1 
1% Jan. 1% 15 Jan. 5 Spear & Co. (sh.) GED < cccceccescssvaseseces 225.000 ‘ 
82% Jan. 13 81 Jan. 6 Spear & Co. kid e ah666 bt 66 SS OSHORECCOCESS 4,500,000 Dec 1 
29% Jan. 4 2 Jan. 19 Spicer Manufacturing (sh.) (SSY).......... 313,750 
101% Jan. 18 101 Jan. 12 Spicer Manufacturing pf..........-.--++--++++ 3,000,000 Jan 2 
(0% Jan. 1% *™% Jan. 2 Standard Gas & Electric (sh. ‘eee é 759,635 Jan. 2 
“iM Jan, 11 4% Jan. 5 Standard Gas & Electric pf. ($50)..........- 16,500,000 Dec, 1 
87 Jan. 5 81 Jan, 16 Standard Milling (SM) 12,492,500 Nov. 30 
8% Jan. 9 £5 Jen. 15 Standard Milling pf.......... ...+ 6,488.000 Nov, 30 
624% Jan. 2 55% Jan. 20 Standard Oil of California ($25) (SCD)...... 237,610,350 Dec. 15 
46% Jan. Zz 3% Jan. 20 Standard Oil of New Jersey ($25) (J).......513,456,025 Dec. 1 
117% Jan. 14 116% Jan. 2 Standard Oi! of New Jersey pf.............-- 199,972,900 Dec, 1 
7% Jan. 7 6% Jan. 12 Standard Plate Glass (sh.) (SGL) 200,000 Oct 1 
= cakegee ‘i ery Standard Plate Glass pf............ 5.392.600 July 1 
SS% Jan. 7 804% Jan. 20 Sterling Products (sh.) (SU).............++++ 625,000 Nov, 2 
92% J.n. 2 2% Jan. 20 Stewart-Warner Speedometer (sh.) (STX)... 600 000 Nov, 16 
77% Jan. 4 73 Jan. 15 Stromverg Carburetor (sh.) (STB) 80,000 Jan, 2 
59% Jan. 4 554 Jan. 16 Studebaker Company (sh.) 1,875,000 Dec 1 
120 Jan. 21 a Jan. 21 Studebaker Company pf........... 8,235,000 Dec 1 
3% Jan. 2 3 Jan. 13 Submarine Boat (sh.) (SUB) 766 920 7 
41% Jan. 4 36% Jan. 21 Be GE Ga.) GRID. ccccrcccceccsccs 1,103,776 Dec. 15 
44% Jan. 7 3% Jan. 4 Superior Oil (sh.) (SC) 1,121,368 awe 
25% Jan. 12 25% Jan. 12 Superior Steel (SSU)..........---..-eeeeeeees 10,000 ,000 Dec. 20 
i3 Jan. 7 11% Jan. Sweets Company of America ($50) (SWA)... 5,000,000 Feb. 2 
14% Jan. 4 12% Jan. 20 Symington certificates (sh) (SYZ).......... 300,000 ade 
20% Jan. 21 19% Jan. 22 Symington, GN Bi Gi cance cengesaceccoses 200,000 Jan a 
14% Jan. 19 13% Jan. 6 TEL AUTOGRAP H CORP. temp. ctfs. (TZ). 192, 000 Nov 2 
14% Jan. 6 13% Jan. 16 Tennessee Copper & Chemical (sh.) (TCC). 794,609 Dec. 15 
4% Jan. 2 50% Jan. 20 Texas Company ($25) (TX).........-.se.e05- Dec 1 
124% Jan. 18 119% Jan. 12 Texas Gulf Sulphur ($10) (TG).............- Dec. 1 
615% Jan. 13 55% Jan. 4 TE. 0 TD BOD as tsccccunsssarasecsiane S- 
19% Jan. 7 164% Jan, 20 Texas & Pacific Coal & Oil ($10) (TXX)..... June 30 
785 Jan. 12 640 Jan. 7 Texas & Pacific Land Trust (TLT)........... , 
34 Jan. 14 7 The Pair CEM) (GR.).ccccccccccccccccccccece Nov, 1 
is4y Jan. 14 Oe ES aaa ee Jan 1 
38%, Jan. 23 Tide Water Ol (gh.) (TV). ....ccccccccccess Dec. 31 
23 Tide Water Ol] 5% pf........cceeeeereeeceeee & ) Nov, 16 
6 Timken Roller Bearing (sh.) (TKR)........-- x Dec 
13 Tobacco ProGucts (TE). ....cccccccscsccvecs J Jan. 15 
18 Tobacco Products, Class A..........-..-+-+- Jan, 1 
4 Transcontinental Oil (sh.) (TCN)............ 
19 Transue & Williams (sh.) (TU).......... aves Jan 2 
4 Twin City Rapid Transit (TW).............- x Dec 31 
101 Jan. 5 Twin City Rapid ' DIRRME GE. oscscccceccccoses 3,000,000 Dec 
«3% Jan. 7 UNDERWOOD > TY! PEWRITER ($235) (UN)... 10,000,000 Jan  & 
1214 Jan. 6 Underw writer p . 3,500,000 Jan 2 
71% Jan, 5 Union Bag & Paper (BP) 15,000,000 July 15, 
11% Jan, 2 Union Oii of California ($25) (UCI.)......... 40,480,800 Nov. 10, 
1 Jan. 2 UWniem: Packie (UU). cccccccccccccesccsccccccse 222,291,600 Jan 4 
76 Jan. 23 SD ROU loo oc 6.00 00.0:000050060000000000% 99.542 KO Jan , & 
wt Jan. 15 Clem DOM Gar CITA). cccccccsscccesccccess 24,423,300 Dec. 1, 
115% Jan. 5 WE SED Sl nic cascancsessasesses 2... 12,000,000 Dec 1, 
20% Jan. 12 United Alloy Steel (sh.) (ALY).............. _ 905 000 Jan 9, 
97% Jan. 5 United Cigar Stores s5) (uC). Dec. 31, 
121 Jan. 21! United Cigar Stores pf Dec. 15 
164% Jan. 4 United Drug (DDG). Dec 1, 
e% Jan. 13 United Drug Ist pf. hie ese geo a ca Nov. 2, 
12 Jan. 11 United Dycwood ti PED sc cctcccece 3.9 July 1, 
Seve oeaeeene United Dyewood pf.............. iebnnesetaee 4.500 000 Jan 2, 
244 Jan. 21 Jan. 7 United Fruit Company (UF)................. 100,000 000 Jan a 
24% Jan. 4 Jan. 4 United Railways Investment Co. (UW)...... 20.400 500 +. 
si% Jan. 4 7 Jn. it United Railways Investment Company pf.... 15,000,000 Jan. 10,’ 
35 = Jan. 13 31% Jan. 6 United Paperboard (PB)... ..cccccccccccccce 12,000,000 July 1 
21% Jan. 4 188 Jan. 20 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
102% Jan. 22 1K Jan. 6 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dee, 15 
“4% Jan. 2 4 Jan. 21 United States Distributing (sh.) (UM).. ... 106,545 
pence aeanéons United States Distributing pf.. we sae Jan 2. 
4 Jan. 12 4 Jan. 12 United States Express (UX) 10,000, wo Mar. 28, 
3% Jan. & 4% Jan. 2 United States Hoffman Mach. (sh.) (HMY} Bes 216,256 Dec 1 
75% Jan. 15 62% Jan. 21 United Siates Industrial Alcohol (UD). . 24,000,000 Sep. 15 
101% Jan. 13 101% Jan. 18 United States Industrial Alcohol pf.......... 6,000 000 Jan. 15 
71% Jan. 4 5 Jan, 20 United States Realty & Improvements (UZ).. a 
88% Jan, 20 78% Jan. 12 United States Rubber Company (RU)...:... 80,997, Apr. 30 
109 Jan. 19 107 Jan. 1) United States Rubber Company Ist pf.. 69,000,000 Nov. 1 
49% Jan. 2 45% Jan. 22 United States Smelting, Ref. & M. ($50) (UW) 1 Jan. 5 
™ Jan. 4 48% Jan. 12 United States Smelting, Ref. & M. pf. « O). oa 317, Jan. 15 
138% Jan. 4 131% Jan. 22 United States Steel Corporation (X). 18,495,200 Dec. 29 
127 Jan. 23 125% Jan. 2 United States Steel Corporation pf.. J Nov. 28 
58% Jan. 22 “Mie Jan. 4 United States Tobacco (sh.) (UB). Jan a 
114 Jan. 12 11% Jon. 12 United States Tobacco pf............ Jan 2 
45 Jan. 6 931%, Jan. 15 Universal Pictures ist pf. (UVP).......... Jan 2 
28% Jan. 5 24% Jan. 20 Universal Pipe & Radiator (sh.) (UVX). 
78% Jon. 5 70% Jan. 22 Universal Pipe & Radiator pf.............. Nov. 2 
AR Jan. 14 a8 Jan. 14 Utah Copper {BIO) (UB)... cccccccccsess Dec, 30 
35% Jan. 4 33% Jan. 20 Utilities Power & Light, Class A (sh.) (ULA) Jan, 2 
32% Jan. # 30% Jan, 22 VANADIUM Wer ee (sh.) (VA) Nov. 16 
21 Jan. 5 20 Jan. 4 Van Raalte (sh.) (VRT 
70 Jan. 13 7 Jan. 13 Van Maalte Ist pf............ Sees Dec 1 
oO Jan. 13 90 Jan. 13 Vicksburg, Shreveport & Pacific ( Jan. 2 
a ‘hmiawa:s aa nugu ones Vicksburg, Shreveport & Pacific pf Oct, 1 
1% Jan, 15 1% Jan. 2 Virginia-Carolina Chemical (sh.) (VC)....... Feb. 1 
1% Jan. 5 1% Jan. 4 Virginia-Carolina Chemical ctfs. of deposit.. 
‘ sane soececes Virginia-Carolina Chemical pf..............+. Apr. 15 
11% ‘Jan. 7 9% Jan. 2 £Virginia-Carolina Chemical pf. ctfs. (sh.).... 19,667,700 =... 
1% Jan, 4 1% Jan. 4 Virginia-Cor. Chemical, Class B ctfs. (sh.).. ane 
t& Jan. 8 1% Jan. 8 boa sega Carolina Chemical, Class B (sh.). ove 
22% Jan. 6 19% Jan. 2 Virginia-Carolina Chemical. new, when issued. os 
9Ry% Jan. 6 95% Jan. 2 Virginia-Carolina Chemical 7% pf., s Prasacn o« 
69 Jan. 4 63% Jan. 23 Virginia-Carclina Chemical 6% pf., Ws Gocccee ‘ 
43 Jan. 21 41 Jan. 12 Virginia Iron, Coal & Coke (VK)........... 19,000,000 Jan. 2 
TS Jan. 15 TS Jan. 15 Virginia Iron, Coal & Coke pf............... 5,000,000 Jan 1 
jal én kenga’ Virginia Railway & Power (VY).......... 11,950,300 Dec. 15 
; ee am piaec kame Virginia Railway & Power pf............6«+. 8,978,300 Jan. 20 
27% Jan. 23 27% Jan. 23 GV VEVMMEGR, BOW icc ccccccascsevccsccccscecs 08900096 ° 
28% Jan. 23 25% Jan. 8 V. Vivaudou (sh.) (VV) .........- jideneeee 300,000 Mar. 15, 
be sas ° wssecees Vulcan Detinning (VX).........ccceeecccees 2,000 000 ° 
ee ne Ps SE MEL. cceenkdeccsscdseeendsen 1.500,000 Jan, 20 
52 Jan, 12 42% Jan. 5 WABASH (WA) 66 577,400 kid 
78% Jan. 13 73 Jan. 4 Wabash pf, A...... 69,218,000 Nov. 25 
66% Jan. 13 6) Jan. 4 Wabash pf. B 2'701,800 - 
18% Jan. 19 7 Jan. 12 WEEEOEE GPCRS GOR.) . .ccccccccccccccceseece 441,610 Jan. 2 
23 Jan. 4 214% Jan. 15 Walworth Company (sh.) (WAL)............ 9,491 Dec, 15 
195 Jan. 2 199 Jan. 14 Ward Baking, Class A (sh.) (wD) jagivencans 86,193 : 
84% Jan. 2 76% Jan. 19 Ward Baking, Class 8 (sh.)........6....... 500,000 ‘ 
110% Jan, 15 108% Jan. 4 Ween TR Mls GO ov iiccscccs ccawesescecse 1,841,500 Jan 2. 
18% Jan. 6 12% Jan. 21 Warner Bros. Pic., Cl. A r-7¥} - ) (WBP) 1,999,800 Dec 1 
47% Jan. 8 45% Jan. 20 Warren Brothers (sh.) (W 114, Jan 2 
 . ehenéune » agin ease Warren Brothers Ist pf. ($30). Jan 2 
ai none ene ‘ sannseee Washburn-Crosby pf. (WCY)............0-6- Aug. 1 
81% Jan, 13 78% Jan. 6 Weber & Heilbroner (sh.) (WBC). Dec. 31 
3 Jan. 22 3% Jan. 22 Wells Fargo Express ($1) (WF). as 
1244 Jan. 5 123 Jan. 11 West Penn Company (sh.) (WEN Dec. 31 
.97% Jan. %% Jan. 8 West Penn Company 7% pf...........ccseeee Nov ) 
112 Jan. 16 199 «6 Jan. 7 West Penn Power pf. (WPP).............. Nov, 1 
89% Jan. 9 88% Jan. 6 West Penn Electric (sh.) (WEP) 
97% Jan. 19 26% Jan. 8 See De ED Biro ddn dc deesaseecsscces Nov 1 
16% Jan. 4 15% Jan. 20 Western Maryland (WM) ne 8 8=—Ssw ence 
24 Jan, 4 21 Jan. 22 Western Maryland 2d pf....... 9R0 ee 
39% Jan. 2 35% Jan. 20 Western Pacific Railway (WR). y ¥ mee 
80% Jan. & 77% Jan. 15 Western Pacific Railway pf....... i r Jan. 20 
142 Jan. 18 134% Jan. 11 Western Union Telegraph (W).............. 9, ° Jan. 15 
126% Jan. 7 116 0= Jan. 21 Westinghouse Air Brake ($50) 23, Oct, 31 
734 Jan. 7 72. Jan. 22 Westinghouse E. & M. ($50) 000, Oct. 31 
8+ Jan. 7 806 Jan. 4 . Westinghouse E. & M. Ist pf. A nan 3,998,700 Jan. 15 
18% Jan. 23 15% Jan. 21 Weston Elec, Instr. (sh.) (WZ)........ eee 149,995 a 
29% Jan. 3 27% Jan. 4 Weston Elec, Instr., Class A ah.) soecescees 100,000 Jan. 2 
32 Jan, 2 27 Jan. 22 Wheeling & Lake Erie (WL).......... doeese 33,633,000 
5% Jan. 4 47% Jan. 8 Wheeling & Lake Erie pf...........ccccseee Sse i be eerse 
~ Jan. 2 264% Jen. 2 White Eagle Oil ‘-) GE cccccccsccscoece 490, Jan. 20 
86% Jan. 4 78% Jan. 20 White Motors (WHI)...........csecsseeceeeee 25,000,000 Dec. 31, 
37% Jan. 4 34% Jan. 23 White Rock Min. eiean etfs. ish.) (WBR). 177,272 Jan. 2 
3% Jan. 6 2% Jan. 21 Wickwire-Spencer Steel tr. ctfs. (ah. ) (WIK) a 
a4 Jan. 4 28% Jan. 20 £Willys-Overland (5) We nbb60sdcrssccocanes 11,324,180 Nov, 1 
4% Jan. 2 91% Jan. 19 Willys-Overland pf.....---- ‘ «e+ 22,049,5 Jan ° 
17 Jan. 2 16% Jan. 19 Wilson & Co. pf, ceri 12 2 eee --«. 7,802,000 éetocees 
5% Jan. 18 4% Jan. 4 Wilson & Co. certificates (ah). ideeda bined aa cceaba 
4% Jan. to 4% Jan. 7 Wilson & Go, im.) (WWZ)....--... etavesned 73,603 Mar. 1 
7. Jan. 7 17 OM. F Wise B Os. OE. COR) 2500 ccccccsccccecsccecs 2,276,100 Jan. 2 
22 Jn. 4 1” = Jan. 20 Woolworth (F. W.) Comvany ($25) (Z)...... 65.000,000 Dec, 1 
4% Jan. 6 37% Jan. 2 Worthington Pump (WB)........-.++++: «+--+ 12,992,200 July 15 
78% Jan. 15 77 Jan. 7 Worthington Pump pf., A.ccccccccsccccscccecs 5,592,900 Jan. 2 
6 Jan. 22 oO Jan. 5 Worthington Pump pf., B........ .++ 10,321,700 Jan. 2 
28% Jan. 4 26% Jan. 20 Wright Reronautic ‘sh.) (WAC) e 249,390 Dec. 20 
16% Jan. 14 34 Jan. 11 Wrigley (Wm.) Jr, (sh.) (WWY)......-..-- 1,800,000 Dec. 1 
64% Jan. 5 62% Jan. 11 YALE & TOWNE MFG. CO. (sh.) (935) (YA) 400,000 Jan. 2 
324% Jan. 4 an. 22 Yellow Truck & Coach ($10) (YC).......... 6,000,000 Jan. 2 
96% Jan. 11 93% Jan. 11 Vatlow Truck. & Conde 96. .0..ccccccsscascoes 15 000,000 Jan. 2 
89% Jan. 4 && Jan. 22 Youngstown Sheet & Tube (sh.) (YB).. eo 987 606 Dec. 30 


























t Dividend 
Per 
Cent 
72 11 
Sad 4 
n 
on $1 
24 5 
2 1% 
25 $1 
"2a $2.2 
uF 1 
25 b ed > 
20 74% 
25 75e 
26 ok 
on $2.7 
2m 
25 i 
hi 
- % 
$1 
Jt Ly 
> 13 
2¢ ‘$ 
1% 
1% 
4ix 
r 
¥- 
13 
1% 
87 1Sc 
1 
1 
07 1 
25 50 
2 1% 
A | 
23 *$5 
1 
M \ 
21 2 
ro on, 
26 R7T\ 
>= 13 
>= 1 
eG res 
2G 1% 
6 
"25 1% 
2 1 
6 "Oh 
oz - 
5 1% 
ti 
21 2 
1% 
2 1% 
7. 1 
25 § 50 
2 \ 
2 1 
26 1M 
ya $i 
26 1% 
2) 27% 
26 $1 
26 Th 
25 1% 
25 $1 
25 $1 
9 1% 
o> 13 
» 
1% 
1% 
$1.50 
$1 
$1 
26 vi 
26 Tak 
25 $1 
2 +70 
20 25e 
26 1% 
"21 iy 
24 Ty 
25 The 
*22 1 
26 1% 
26 1% 
2 2x 
25 25e 
"26 +$2 
28 1k\c 
"26 1% 
"2h $1 
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Range. ——— 
Sat.. 
Jan. 23. 
Low. Last. 
111% 
LTA 
1g 
SI 
Oly 
8 
oi 
45% 
117 
ty 
“TD 
a 
nog 
120 
bok 
Hily 
i 
11% 
12% 
1s 
14 14% 
133 14 
4 51% 
122% 
57 
17% 
670 
x32 
174% 
384 
11% 
nb 
14 
110% 
4 
2H 
6 76 
lel 101 
i a] 
121% 
a8 DBS 
37% 38% 
145% 
76 
91 
m5 
26 
RH 
4 121 
1h 154 
bly mK 
12 
nw 
24) 241 
24%, 
763 76% 
32 32% 
188 197 
iol 1011 
“i as] 
2 
4 
Ah or hs 
O25, ov 
101% 10R2y 
ih ww 
82 R.% 
107% x1lo7% 
45% 45% 
4814 48% 
131% 134% 
126% 27 
i sly 
114 
93% 
24% 25 
TO% FO%w 
bie) 
334 34% 
30% 30% 
21 21 
‘ 7 
90 
9 
1% 1% 
1% 1% 
9 
th 10 
1% 
1% 
20% 20% 
9% 95% 
63% 64 
41 43 
° 7% 
150 
97 
27% 27 
26% 28% 
11% 
103% 
45% 47% 
73% x74% 
4% 64% 
17% 17% 
21% 21% 
180 190 
76% 82% 
100% 110 
12% 14 
45% 45% 
43 
110 
R2% KG 
3% 3% 
123% 
97% 97% 
112 112 
89 89% 
97 97% 
15% 15% 
21 21% 
335% 37% 
78 78% 
139 140 
116 120% 
72 72% 
, R4 
1% 18% 
27% 29% 
27 28 
45 48% 
26% 26% 
78 song 
ae 35% 
2 2 
ws 28% 
1h 91% 
16% 17 
4% 
4 1% 
es 17 
OF 205 
37% BR 
os 78% 
63 63 
26% 27 
D4 x54 
62% 63 
28% 2 
4% 4% 
83 84 


Week's 
Ch'ge. 
+ 1% 
+ 1 
— 
ig 
+ % 
+ & 
+ & 
= \y 
om 
% 
‘as 
2% 
—2 
+ 1 
3 
“4 
. £ 
= Wy 
mt 
% 
% 
+ Ye 
+ % 
+ % 
s = 
% 
+ %& 
‘. 
+ % 
+ 2% 
+ 15 
+ % 
+ % 
+ % 
\% 
x ..t0 
1% 
2% 
+ 1% 
% 
+ %& 
— 1 
1% 
1 
+4 
+ % 
+ 1 
ly 
ts 
+ 4% 
+ % 
1% 
8% 
~ 2% 
% 


+4++4+4+4|4++ 
ae ee 
ak sh RE 


wy 


| ++ 
Se ey 


| 
| 


+!) l+44+/++ ++++/+ | 
SEE Roe] 


' 
| 
- 


Week's 

Sales 
33 860 
4.3m 


200 
sy 
10,500 
30M) 
52,200 
1,800 
om 


49,900 
33,100 
4,300 
ann 
2,700 
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Stock Transactions—New York Stock Exchange—Continued 


=>. Bate Low. Date. 
Jan. % Jan. 21 Am. Car & Foundry 
Jan * % Jan. | Americen La France 
Jan. 4 % Jan Barnedall 


“ 

Jan. 16 % Jan. 2 Commercial Creait 
2% Jan. li 1 Jan. 22 Consolidated C —_ 
%& Jan. I8 % Jan. to Cushman eos 


Ls 
qPayable in preferred stock, xEx dividend 


" 


xxPayable 8% annually. 





- RIGHTS 
Net Wed.'s 
First. High. Low. Last. Ch’'ge Sales. Close. High. Date. Low. Date. 

“ x 1% a 8.100 2% % Jan. 11 3 Jen. 22 Lee Kubber & Tire 
mt \ MS te % 6,000 . 22 Mack Trucks “s 
% %. " % nh 10,800 NN . 1 Reading 
s ‘ _ "% ly 16.000 % . 3 Tobacco Produc ts ° 
+ ™% i 1% — *% 10.590 ™% . 2 United Cigar Stores. 
u Gy Ww Pa 4,629 ts ” Vivaudou PPT EO. Pe. 








and low prices are based on sales of 100-share lots, ex: rept in spec cial instances, where an asterisk (*) indicates that the 
$9Pius 1% quarterly in stock. 


trPartly stock. 


Plus 14% quarterly in steck. 


price given is for lens. ‘than that a mount. 
aPayable 2%% quarterly in common stock 


Net Wed.'s 
First. High. Low. Last. Ch’ge Sales. Close. 
a My ” ay 10,500 A, 
se 7% ti oy : Bw: th 
19% 3 19 20% + %& 2% 
° zh ohn 2% 7 * 
. 1% Wy 14% 1% oa 
Mw % 's Ye + 





"Payable in stock 





+Partly extra 





Supply and Demand in Wheat 


Continued from Page 182 


pansion in the fourteen southwest coun- 
ties of Kansas in the past twenty years. 
Figures are based on 1903 to 1925 yields 
and the 1924 estimates. The current 
year is not yet available. Population 
has increased 300 per cent. in the twenty 
years, the smallest figure, assessed valu- 
ation 1,400 per cent. The farmers have 
diversified in wonderful fashion and to 
their great advantage, for this is the 
country of poultry and grain sorghum 
production par excellence. The produc- 
tion of swine has increased 400 per cent.; 

the grain sorghums 500 per cent.; dairy 

roducts 600 per cent.; poultry and eggs 
F00 per cent., and corn, acclimated to our 
altitude and ‘climate, 1,000 per cent. The 
cattle production, aside from the dairy 
factor, has not been extinguished. The 
big herds on the open range are all gone, 
however, but with the industry last year 
in the trough of depression, range cattle 
as against twenty years ago showed gain 
of 50 per cent. Wheat is at the head of 
the list with a 1,400 per cent. produc- 
tion gain. The total 1924 wheat crop 
value was over $21,000,000. The value 
of all other farm crops $18.000,000. Near- 
ly $40,000,000 of farm products, produced 
by a total population of 64.000, town and 
country; and on a valuation, in the four- 
teen counties, town, railroad, farm land 
an equal number of acres of unproductive 
idle sod, of $150,000,000. 

No wonder the Southwest pays no at- 
tention to warnings of a possible over- 
production of wheat. If there is to be 
overproduction, it will be up to some- 
body else to quit. 


Dividend 
On February 1. i926. there will be paid to 
all preferred atockholders of record at the close 
of business January 2, 1926, the recular quar 
terly dividend No. 64 of om and three-quarters 
(1%S) per cent 
HAROLD? (. WHITMAN, Treasurer 

On February |, 1926, there will be paid to 
all commen stockholders of record at the close 


of business January 23. 126, a dividend of one 
and one-half (1%%) per cent 
HAROLI C. WHITMAN, Ti @isurer 


WHO PAYS THE RENT? 


From The Iron Age. 


NEW YORK banker recently de- 
A plored the increase in State and 
municipal taxation, which is off- 
setting the reduction in the Federal, as 
being highly adverse to the workingman, 
for whom it means higher rent, higher 
food, and diminished surplus for saving. 
Among other things he remarked: 
A skilled worker in New York, with a 
wife and four children, earning $8 a day 
nd working five days in every week 
ihroughout the year, saves only $6.46 a 
week. His four rooms will cost $40 a 
a month, food not less than $82, replace- 
ment of furniture, household utensils 
and wearing apparel $5. This leaves 
$28 a month, or $6.46 a week, which is 
all he will have to add to his savings 
account and give his family a few com- 
forts and conveniences. 


Workers Their Own Enemies 


Let us consider these data. The man 
earns $2,080 per annum, which is not 
only above the average but also higher 
than by any possibility the average can 
be. He spends about 23 per cent. of his 
income for rent (including light, heat 
and water), which is not seriously out of 
the way. His food costs 45 cents per 
person per day, which affords good sub- 
sistence. His surplus is 16 per cent., 
which would be high for anybody’s sav- 
ing, but of course in the instance of this 
typical family it would be absorbed 
mainly by necessary incidentals. 

Our first economic thought is that this 
man ought to work six days a week in- 
stead of five. What an addition to his 
income that would make right away! If 
the practice became general no doubt the 
$8 daily wage would sooner or later be 
cut, but so also would the rent bill, the 
food cost, and everything else. 

The michief of extravagant State and 


municipal expenditure is not that it 
raises taxes that are added to the 


worker’s rent, but that it diverts labor 
from the production of consumers’ goods. 


The worker who functions only five days 
a week does the same thing. 

State and municipal expenditures are 
met mainly by taxes on real estate. 
When they fall on the farmer he does not 
pass them on to anybody else. He has to 
take for his produce what the market 
will give. Similarly with the landlord of 
tenements in the towns. He is unable to 
get away with anything so comfortable 
as the assumption of a desired return 
upon his investment, to which he will add 
upkeep, insurance and taxes that the 
tenant must pay. Rent rates like every- 
thing else are determined by demand and 
supply. 

Workmen are often their own greatest 
enemies. The coal miner plays against 
the builder; the builder plays against 
the factory worker; and so on. The in- 
ventor, the engineer and the capitalist 
are the benefactors. If only the workers 
were not so often blind and selfish they 
could put a stop to governmental diver- 
sion of labor and material from the pro- 
duction of consumers’ goods; and they 
themselves could add to the production 
of such goods. 

But as things are, what does the 
anthracite miner of Scranton care if the 
wool spinner of Lawrence is without 
coal? What does the building mechanic 
of New York care if the tenements are 
crowded and rents are high? Each class 
of workingmen has an eye single to mak- 
ing its own wage higher than the eco- 
nomic average. Of course this is human 
nature; but so also is it only human 
nature for the small boy to crave un- 
limited mince-pie. 





Denver Joint Stock Land Banks 


Cc. F. Childs & Co. are offering $1,000,000 
Denver Joint Stock Land Bank 5s, due 
Feb. 1, 1956 at 108% and interest, to yield 
4.56 per cent. to the optional date Feb. 1, 
1936 and 5 per cent. thereafter. The 
Denver Joint Stock Land Bank operates in 
the States of Colorado and Wyoming. 


FINANCIAL NOTES 


Harris, Forbes & Co., Pine and William 
Streets, have issued a circular on City of 
San Juan, Porto Rico, bonds 

Prince & Whitely, 25 Broad Street, have 
ee an analysis of the Corn Products 

ining Company 

Caldwell & Co., 150 Broadway, are dis- 
tributing a circular on the Houston Gulf 
Gas Company 

Todd & Leonard, 25 Broad Street, have 
prepared an analysis of bank stocks wiin 
comparative earnings for 1925. 1924 and 


1923. 

McDonnell & Co., 120 Broadway, have is- 
sued their annual Stock Record, a 32-page 
booklet, containing price ~- e for 1924 and 
1925, earnings record per are, dividend 
record, &c., of stocks isted on the Stock 
Exchange and Curb 

Bainbridge & Ryan, 100 Broadway, have 
prepared a descriptive pamphlet on South- 
ern Dairies, Inc. 

Theodore L. Bronson & Co., 120 Broad- 
way, are distributing an analysis of the 
Fisk Rubber Company 

Stone, Prosser & Doty, 52 William Street, 
have issued a circular on the International 
Silver Compan 

Merrill. Lynch & Co., 120 Broadway, are 
distributing a circular on the Gotham Silk 
Hosiery ry. we | 

Potter & Co., Nassau Street, have is- 
sued an See of Creole Syndicate. 

Harvey Fisk & Sons, 120 Broadway, are 
distributing circulars on the Consolidated 
Gas Company and the North American 
Company. 

Charles D. Barney & Co 
have issued a circular on the 
Realty Company. 

Munds & Winslow, 25 Broad Street, have 
prepared an analysis of the Interconti- 
nental Rubber Company 

Blodget & Co., 1 Broadway, are dis- 
tributing a circular on the Wisconsin Pub- 
lic Service Corporation ° 
Charles D. Robbins, 120 Broadway, has 
prepared an analysis of the United States 
Steel eg-u—<—— 
J rdgeford & Co 111 Broadway, 
have a a circular on the Brillo Manu- 
facturing Company 

Arthur Lipper & Co., 20 New Street. are 
distributing an analysis of the Artloom 
Corporation. 

Harrison & Co., 106 South Fourth Street, 
Philadelphia, have prepared an analysis 
of the Georgia Railway & Power Comp: any. 

Spencer Trask & Co., 25 Broad Street, 
have issued an analysis of the Interna- 
tional stnedanmiantedl Corporation 


15 Broad Street, 
White Motor 





Div idend 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY, 


A Dividend of two per ent ($1.09 per 
share) on the COMMON STOCK of this Com- 
pany. for the quarter ending December 21. 
1925. will be paid January ». 1926, to stock- 
holders of record as of December 31, 1925. 

*. BAETZ. Treasurer 

New York, December 21, 1925 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Pe- Pay- Books 
Company. Rate.riod. avle. Close 
RAILROADS. 
Buff., Roch. & Pitts -4 - Feb. 15 Feb. 5 
Do pf re S Feb. 15 Feb. 5 
l—wy yprectrie ee Q Feb. 1 Jan. 2 
Cen. Util. pf $1.75 Q Feb. 15 Jan. 30 
Do px on stock $1.75 Q Feb. 15 Jan. 30 
Cleveland & Pitts. gtd.. 87% @ Mar. | Feb. 10 
Do special gtd Mie Q Mar. 1 Feb. 10 
Conn. R. & L. com. & pf 1% Q Feb. 15 Feb. 1 
Green Hay & W A Feb 8 Feb 5 
Do Class A deb A Feb 8 Feb 3 
Do Class B deb A Feb. 8 Feb. 5 
Oswego & Syracuse. S Feb. 20 Feb. 8 
Iinois Central Mar. 1 Feb. 5 
. S Mar. 1 Feb. 5 
Norfolk & Western Q Mar. 19 Feb. 27 
Pennsylvania Q Feb. 27 Feb. 1 
Passaic & Delaware 8 Feb. 1 Jan. 25 
Syr.. Bing. & N.Y 3 Q Feb. 1 Jan. 25 
PUBLIC UTILITIES 
Brooklyn Edison. . ocen Q Mar. 1 Feb. tl 
Columbus Gas & Elec... Q Feb. 15 Feb. 4 
Do pf. $1.75 Q Feb. 15 Feb. 4 
Ed. El. tl. of eee Q Feb. 1 Jan 
» 3 .. Power Sec. Q Feb. 10 Jan. 
1% Q Feb. 15 Jan. 30 
Lowelt ‘EL. Light ou: BRE Q Feb. 1 Jan U 
Montreal L., H. P Q Feb. 15 Jan. 31 
Nat. Power & Light. lOc Q Mar. 1 Feb. 18 
North Am. Edison pf. .. $1.50 Q@ Mar. 1 Feb. 15 
N. W. Utilities 7% pf 1% Q Feb. 15 Jan. 
Pacific Lighting .. - Q Feb. 15 Jan. 30 
Do ~ PPPerrr $1.25 Q Feb. 15 Jan. 30 
Penn. Ohio P. & L. 8% pf 2 Q May 1 Apr. 
Do 7% pf 1% Q May |! Apr. ® 
Do 7.2% pf 0c Q Mar. 1 Feb. 23 
Do 7.2% pf @e Q Apr. 1 Mar. 3 
Do 7.2% pf Eas fF Br + 
U. 8. Foreign BSecurities.$1.50 Q Feb. 1 Jan. 15 
TRUST COMPANIES. 

Farmers Loan peace 4 Q Feb. | Jan. 21 
Kings County (Bkiyn) 12% Q Feb. 1 Jan. 3 
MISCELLANEOUS. 

All-Am. Radio Corp......# Q Feb. 1 Jan. 25 
Am. Art Works.......... 4 Ex. Feb. 1 Jan. 15 
Am. Radiator ...........§1 Mar. 31 Mar. 15 
D> B6666ecn00¢e00ken Ue Feb. 15 Jan. 30 









Pe- Pay- Books 
Company. Rate.riod. able. Conse. 
Am. Vitrified Prod. pf 1% Q May 1 Apr. 20 
Bond & Mig. Guarantee... 4 Q Feb. 15 Feb. 8 
Amparo Mining ‘ oe Q Feb. 10 Jan. 30 
Big Lake Oill.. 17% — Feb. 18 Feb. 15 
Botany Milla A ee $1 Q Feb. 15 Feb. 5 
Buckeye Pipe Line ay Q Mar. 15 Feb. 25 
Do ‘ Mie Ex. Mar. 15 Feb. 25 
Canadian Converters 1% Q Feb. 15 Jan. 3 
Celite Co. «ee Feb. Jan. 23 
Do Ze Ex. Feb. 1 Jan. 23 
Do Class A & B pf. 1% Q Feb. 1 Jan. 23 
Chicago Mill & Lamber. ‘g1 Q Feb. 15 Feb. 6 
Childs Co. ..e Q Mar. 10 Feb. 26 
Do (in stock) : oe — Apr. 1 Feb. 26 
Do (in stock) : 1 — July 1 May 28 
Do (in stock) ar 1 — Oct. 1 Aug. 27 
Do (tin stock) 1 _ . 30 Nov. 26 
Do pf. ‘ ng Q Mar. 10 Feb. 26 
Chile Copper ....624%e Q Mar. 29 Mar. 3 
Clinchfield Coal pf. 1% Q Feb. 1 Jan. 25 
Cons. Cigar pf . % 3 Mar. 1 Feb. 15 
Conn. Mills pf. ena Feb. 1 Jan. 20 
Cc. G. Spgs. & Bumper ..1e Q Feb. 15 Feb. 15 
Do ene ..te Ex. Feb. 15 Feb. 15 
Coty. Re cn etee eine ers) Mar. 31 Feb. 25 
Curtiss Aeroplane pf.... 3% Mar. 1 Feb. 15 
Decker (A.) & Cohn, Inc., 
pf ohtanas weeeees 1% Q Mar. 1 Feb. 20 
Deere Co. pf. - 1% Q Mar. 1 Feb. 15 
aneeme , -.«ss. % Ace Mar. 1 Feb. 15 
Diamond Match ...... .$2 Q Mar. 15 Feb. 27 
Dominion Bridge, Ltd.... 1 Q Feb. 15 Jan. 
Eastern Dairies, Inc.....0¢ Q Feb. 1 Jan. 16 
eM, <ienspece -- +++ $1.75 Q Feb. 1 Jan. 16 
Falls Rubber pf.........0e Q Feb. 1 Jan. 
Fisk Rubber ist pf -. 1% Q Feb. 1 Jan. 
Do Ist pf...... eeeueese 1% AC May 1 Apr. 15 
Do cv. pf. (No. 1)...... 1% Q May 1 Apr. 1b 
General Fireproofing Feb. Z 


Gen. Outdoor Adv. A....81 Q Feb. 
1 Fe 


10 1 

15 3 

Do pf. .. ‘ Q b. 15 Feb. 5 
Gen. Tire & Rubber... ...$1 Q Feb. 1 Jan. 20 
Great Lakes Transit..... Q Feb. 1 Jan. 23 
yor = & D. && pf 1% Q Apr. 1 Mar. 15 
BD UD Bee cccccacccccsss 2 @Q Apr. 1 Mar. 15 

iuenther’ Pub: pf... 2% Q Feb. 16 Jan. 16 

DM. ° coblesndnnaqnetie 2% Acc Feb. 16 Jan. 16 

Do oe 2 Q May 16 Apr. 16 
Seep 2% Ace May 16 Apr. 16 

Do pf % Q Aug. 15 July 16 








Pe- Pay- Books 
Company. Rate.riod. able. Close 
aw Oe. <cceence . 2% Ace Aug. 16 July 16 
Do pf. -.. 2% Q Nov. 16 Oct. 16 
EY sennéueredonss . 2% Ace Nov. 16 Oct. 16 
Halle Bros. Ist ‘ % Q Jan. 30 Jan. 24 
Harmony Millis g-: . 1% Q Feb. 1 Jan. 28 
—_—. Schaffner & Marx. $1.50 Q Feb. 2 Feb. 13 
ebb nsoas nce ..$2 Ex. Feb. 27 Feb. 13 
Hayes: Wheel ésa0ee Te Q Mar. 16 Feb. 15 
. ..2he Ex. Mar. 16 Feb. 15 
De 6eseteesenns $1.87% Mar. 16 Feb, 15 
Hollander (A.) & _ . €2%ec Feb. 15 Feb. 1 
Household Products ..... 75e Mar. 1 Feb. 11 
Independent Oil & pes . .25e Apr. 12 Mar. 31 
Inland Steel ............ G24c Mar. 1 Feb. 15 
SP Ms. soccsntace ses xy Apr. 1 Mar. 15 
Int. Ag. Chemical pf.. 1% Mar. 1 Feb. 15 
Int. Harvester pf........ 1% Mar. 1 Feb. 10 
Jones & Laughlin... ..$1 Mar. 1 Feb. 15 
S6UESS4Kée0 a Apr. 1 Mar. 15 
Kinney (G. R.) Co. ‘pf. $1 Apr. 1 Mar. 22 
S6peseeeceece< Mar. 1 Feb 
Lancaster Mills " # Feb. 1 Jan 


Lanst M ype Mach. 1 Ww Feb, 27 Feb 
Lehigh Coal & Nav..... Feb. 27 Jan. 
Mo. Portland Cement. he Feb Jan. 
Mo.-Ili. Stores p 2 Feb 

Mohawk Mining $1 Mar Jan 
Mortis Pi > (Cleve.) 2 Jan 
Nat. — Suit pf.. 1 Feb 
Bene, GOOSEE cccccccccccce Mar Feb 
SS oa ae July June 
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Pp 
Nor. Cent. Texas Oil... .l0c Mar Feb. 10 
O’Cedar Corp., ass A..15e Feb. Jan. 7 
i: <aeesbésanencees 3% Feb. Jan. 7 
Ont. Steel Products 1 Feb. 15 Jan. 30 
Se  Seeesececocececce 1% Feb. 15 Jan. 30 
aged (3.) & Co 
POT TT rT err rte Feb. 1 Jan. 25 
Pathe Exchange pf.. $2 Mar. 1 Feb. 8 
Peabody Coa paseceneen Feb. 1 Jan. 20 
Do pf. ete | Mar. 1 Feb. 18 
CS OOO—F—A| |] - Apr. 1 Mar. 20 
Pepperell fe. ..§4 Feb. 1 Jan. 25 
Pierce, Butler & Pierce 
Mfg. 9% pf............ 2 Feb. 1 Jan. 20 
BP WE Wine conccusecaces 1% Feb. 1 Jan. 





Pay Books 
Company. Rate ri od abl Ciose 
Pittsburgh Plate Giass.. 2 Q@ Apr . 
Do > Ex. Feb. 16 . - 
Pressed Steel Car pf $1.75 Q Mar. 17 Feb. 24 
Radio Corp. of Am. pf 1% Q . Apr. 1 
Rock. & Rockport Lime 
Ist pf t. 8S Feb. 1 Jan. 2 
Do 2d pf... 3 S Feb. 1 Jan. 3 
St. Louis Car Co. pf 1% Q Feb. 1 Jan. 3% 
St. Louis Screw pf 1% Q Feb 1 Jan. 25 
Savage Arms . $1 Mar. 1 Feb. 15 
Do tist pf... 1% Q Apr. 1 Mar. 15 
Do 2d pf. 1% YQ May 15 May 1 
Schulte Ret. S. ‘in stock) 2 . Feb. 15 
Scotten-Dillon ....... ; Q Feb. 17 Feb. 8 
o sneneeoue 7 Ex. Feb. 17 Feb. & 
Seott Paper pf 1% Q Feb i Jan. 23 
Sherwin-Williams “ie Q Feb. 15 Jan. 30 
Do . i : 2% Ex. Feb. 15 Jan. 30 
Do pf. . 1% Q Mar. 2) Feb. 15 
Skouras Bros. (St. Louls) 
oS Rares ri Q Feb. 1 Jan. & 
Standard Oi) of Cal “ae QQ Mar. 15 Feb. 20 
Troxel Mfg. pf.. ; ™ GY Feb. 1 Jan. 20 


Truscon Steel (in com 





GEE ascuvcoee 1 Jan. 30 
1 o¥? Tank Car 1 Feb, 10 
atedsesbedae 1 Feb. 10 
United ‘Biscuit Bice 1 Feb. 10 
US. CLP! Pay. 15 Mar. } 
DP, aavebeneissaees 15 June 1? 
ES a eae » Q . 1 Sep. ft 
ay Seadvarans . Q - 15 Dee. 1 
AE REN % © .15 Mar. 1 
ES - sage wher 1% @ Junel5i June 1 
<4 pf 1% Q Sep. 15 Sep. 3 
aeenee - 1% Q Dee. 15 Dec. 1 
United’ ‘States Steel. -$1.25 Q Mar. 30 Feb. 26 
Saueircae beeen ds Wc Ex. Mar. 30 Feb. 26 
a 4 ase oe eeehene _ Q _ 27 Jan. 30 
1 Be cccccees % « ar. 1 5 
Waltke (W.) & Go. (St sabes mania 
tt Catvieienencange 60c Feb. 1 Jan. 20 
f. Feb. 1 Jan 


Pp hace 
Western Groceries ; Q ‘ 
_ (J. Go. spare 6 A Feb. 1 Jan. 

hh 


pf. 
williens Oil-O-Meter Ht.3 
Youngstown Sh. & Tube.$i Q b 
+ ae en $1.75 Q@ Mar.31 Mar. 15 














ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
3 AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


West 44th St. 


New York 
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Week Ended Bond one. Prices and Yields Saturday, Jan. 23 


















































a SS ERE Se os aca 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
—— CLOSING AVERAGE OF 40 ISSUES rd pene AVERAGE NET R R RICED ISSUES 
t ——?. ee os i ra <a) con net we T 
88 + + - + ; + ; + #28 4 i 50) a 
Et SESE SES SSNS Ses Ge GE SS | t Fad ; ; 26 | 48 48 
. } 
84 | tna ae | lea i il 4 m 16 
aA bree may ot |g PPre, puget, Wr. 
s2af—4+-_-_t—+__-_+_+_4 62 44 a 44 
BO} 4 + + + + + + + + + 4 $ r mn 4 ‘ 1g0 42 14.2 
| 
i } } 
78°TAn FEB WAR APR MAY 1925 AUC SEF OCT NOV DEC JAN FEB WAR APA WAY JUN JUL AUG SEP OCT wov Dec © | 4.0°S;N FEB WAR APA aay JUN UL AUG SEP OCT NOV ; S WAR APR WAY JUN WL AUG SEP OCT NOW DEC 
9 1926 | | 1925 1926 = aS Ss 
BONDS (PAR VALUE) AVERAGE 40 BONDS 
Jan 23196 ae Net | Net 
an. 23, 4 " ™ aN | y 
NE a 3 as bac Raaeewsedsscetiesdadainees $10,088,750 $13,147,650 $11,767,800 Close. Chige. | Close. Ch'ge 
glia ccs oti sneptuesasqunseslontied 13,577,750 13,714,200 13,109,500 | Jan. 18..... sesescoeceee 85.87 + .06 | Jan. 22 ap Raa 86.11 + .01 
NE Na oracle sx v'en'etaseumeens 13,166,500 12,817,100 13,661,350 | Jan. 19............ Bs 85.88 1 oy | Jan. 23 SRR art 86.16 + 05 
Thursday PERIL DLE TRIE LTS 14,625,750 16,432,400 14,116,400 | Jan 20 86.02 Hineres ie Ce - Seeeterereerereerereres .< / + (21 
BY occeecesceeseeteeseneseccenssseesereees 12,491,000 17,671,850 15,326,250 i> gedaan : 56.02 | Jan. 26 Cobalt ps 86.16 21 
MI os wa nen abucness<es Re 4 ahi: 7,926,000 6,706,300 8,721,250 | Jan. 21........ 7 86.10 + .08 | Jan. 27 Leccteccs ORM + 108 
Total Week. -....2.00000s0ssessessersesees 1,875,750 489,500 $76,702,550 NET YIELD AND NEW ISSUES 
ABBR CO GOR. 20. icc cccccccsccccvcccccscesece ,028, 737, 386,875 Same W 
enn saeancaawwawad $12,626,000 $15,059,900 $13,445,150 ken. Wek. “Lanta om. Re 
I Ts an 0566540000 0annnss40wsshes 13,905,750 3,581,800 18,637,450 oo e net yield of ten high ‘ : 
Wednesday. Re earn 15,494,750 13. 824,200 13,332,600 bonds = 4.460 4.570% 4.477% 4.558% 
ow securit $103,645, 000 $117,332, $322 ) 7 95 
BOND-BEALINGS IN DETAIL w security issues. $103,645, 00 $117,332,000 ,699,000  $398,627,955 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended ——_--_-—-Same Week——__—_- h ) i ; 
Jan. 23, 1926. “Jan. 24, 1925. Changes. | «1996 ss a. game . oan 7 
Corporations ................. ete ek _.. $50,741,500 $55,404,500 = $4,663,000 an... °° **°** ea ee = a Tan BSuee LS De 
United States Government. .... POOR ELES 6,251,750 9,937,000 — 3,685,250 | 1924............... 82.46 Dec. 76.95 Jan ‘: $948 Jan. 74,24 Dec 
PE poe cursAeieaerews <sbresccecvesesehs 14,796,500 15,120,000 — $33,500 in isaxsnents 79.43 Jan 75.58 Oct "* $018 New. 8619 Abe 
Sa a RR ee ae LE 82,000 28,000 re 54,000 GS aig xs 8-3 82.54 Aug 75.01 Jan ’ $762 Nov. 81.52 Jan 
I cSt oC ee Se MAN ai ola g aiicin va SECS OG See 4 4.000 1921. Spay 76.31 Nov. 67.56 June 89.42 Feb. 81.42 Dec 
ee rs 28: —_——— Cds bee 6.0eO ee a t 5.57 May 
I: oc nasiildintbacs Se aiscails $71,875,750 $80,489,500 ~ $8,613,750 *To date. vais oe - $2.31 Jan. § 85.45 Dec 








Bond Transactions—New York Stock Exchange . 


For Week Ended Saturday, Jan. 23, 1926 (Total Sales $71,875,750 Par Value.) With Closing Prices, Wednesday, Jan. 27. 







































































































UNITED STATES. GOVERNMENT BONDS ie Range, 1926 Net Wed.'s Renee 10% Net wed 
(Figures after decimals represent 32ds of 1 per cent.) High Low High Low LastCh’ge. Sales.Close High Lov High Low LastCh’ge. Sales.Close. 
r _ , _ . : i ; : sastC . Bales.Close 
Range, 1926 Net Wed.’s 6 864 ae ry a CEN AGR es 5a : 1185 117% I ‘G OF GT 
ow High Low Last Ch’ge. Sales.Close = BANK is, 1950, ctfs.. 9 94% 95% + 1% 625 96% RIT & | cy 5%s,'29.118% 118% 118% + % 72 118% 
D 3947 “ yee 96 95 German G El deb 78,’45. %6 95% 96 1 lit 96%. 102 as - + =a, - 2 
100.3 99.19 Lib 3%s, 1932-47...100.3 100.00100.1 +.1 865 100.1 mm ¢ ppt Lom, £8, 20, 0 a v6 105% 104% 105% 104% 105% + % 112 106 
31 99.13 Lib 3%s, reg 99.31 99.29 99.31 +.2 12 92% 91 Gt Con E P (Jap) 7s,'44. wl% 91) 91% . 88 91% 03 101 f zil 8s, 1941..103 101% 102% + %& 206% 1023 
100.4 100,00 Lib Ist 4s, ai 471004 1000010000. 33 *: 86% 85% Greek Govt s f 7s, 1964. 86% 85% 86% + % 118 07% 10% ; 106% 106% 106% + y ton 
100.4 99.31 Lib 2d 4s, 2... 100.00 100.00 100,00 +.1 6 +. 100% 998%INDUS BK OF JAPAN 1% ROL ; . f Brazil 
99.28 99.28 Lib 2d 4s, reg..... 99.28 99.28 99.28 +.4 S. = a nk a ee 100% 99% 100% + % 303 100% 1 on « 8 -- 10% 8% 1 + YK 241 90 
101.4 101.4 Lib Ist 244%s'32-47.101.4 101.4 101.4 —12 6. 4 M414 . enés,'37 4% Wh 4% — Ky 19 
102.1 101.21 Lib Ist cv4%s°32-47 102.1 101.22 101.30 +.8 274% 102.2 93% 92% JAPANESE 6%s, 1954... 93% 93% 93% + % 733 93% Pot . 814,796,500 
101.24 101.16 Lib ist cv 4%s, reg.101.24 101.17 101.24 +.6 2 86 83% Do 4s, ster loan, 1931. 86 85% 86 + & 119 R64 : : : 
100.24 100,17 Lib 2d cv4%s,'27-42.100.24 100.19 100 24 +.3  1247% 100,22 | 105 100 Jurgens (A) Un Marga- ; TATE BONDS. 
100,21 100.15 Lib 2d ev 4%s, reg.100.21 100.15 100.21 +.5 161% .. rine Works 6s, 1947...104% 102% 102\ 1% 49 §104% 110% 110% ¥ i 4 1964 110% 1104 110% + %& : 
101.00 100.25 Lib 3d 4%s, 1928. .101.00 100.28 100.30 +.1 1043% 100.31 87 86 KING OF BELG 6 5 8 88% 80% + 4 287 en 101 i 19651 101% 101% 101% s.7f 1 
100,30 100.23 Lib 3d 4%s, reg... 100,28 100.26 100.27 +.2 36 =:100.28 ‘ rd NG © c14G 6s, "55 87 a ; 2 " s $4.00 
102.10 101.29 Lib 4th 4%s, '33-38.102:10 101.31 102.8 +.8 2256% 102.10 94 92% Do 6ys, 1949 ........ 94 93% 0% + % 97 Bt i te L 
102.6 101.26 Lib 4th 44s, reg...102.6 101.20102.5 +.8 6 102.6 9dty rh Do 7s, Mob ......+-. MH Wy ss - % 184 i YORK CITY BONDS. 
107.17 106.9 Treas 4448, 1947-52.107.17 106.15 107.9 +.22 166 107.15 110 109% Do Xs, 1945 ..... +1110 100% 109% + Fe GO%s 110 4, s, 3 58% 88% 88% + 1 7 
103.19 102.28 Treas 4s, 1944-54. . 103.19 103.00 103.16 +.14 98 103.2 107% 107 Do Gs, 1941 .......... 107% 107 107% + % 30 107% 88% 88 3, M 14 88% 88% BK + } mM) 
1031%4 102% King of Denmark 6¢s,’42.103% 102% 103% + % 3 1023 BSY, s n 88% 88% RBY% + ik i) 
Total sales ...... iihaiobedws $6,251,750 2% {4 King of Hung 7} 44.. 9% 9% WK + 14 DK 18 8 4 se «8 6 + : 
noe 45 $4% King of Italy 7s,'51, cfs 4% 94% 04% 94 101 i { 100%, 100% 100% — %, 2 
FOREIGN SECURITIES 104% 104% King of Neth és, 194. 10% 104% 104% - x 104% 01 ing 4 101 100% 101 +] In 
91% 91% ALPN MTN STL 7s, °55. 91% 91% 91% .. 14 91% | 109, 108 Do Gs, 1972 ....--..-. 109 108% 109 4+ 4 105% 104% dics) Ma 105% 104% 105%, tbe S 
“LA ti 6s, A, 1957... 98 97 971 » § 214 97 NGL to ing of Norway 5\%s,'65 964 mm MK + Me, OH 1 1f 4 1054 - on 
Ho sont Co a ctfs, 1958 97 96% 9615 _ x, 102 He 101% 100% Do ts, 1948 .... ee Otte 100% 101% + ls 191% 105% 105% 414s " 105% 10st oo tT i : 
96% 96 Do 6s, June, 1959..... 96% Hila 9% + 4% Jl 6% 101% 110% =—Do Gs, 144 ....--.... 101% 100% 1014 + % 101 104% 104% 41¢8, N o7 104m THE 108% 4 : 
96% 95% Do 6s, October, 19: 59.. 96% 964 96% + %& 37 a% | 102, 101 =| Do te, 1952 .......... 101% 101 101% 1014 — 7 ? 100% 100% 100% 6 
102% 101% Do 7s, . 102% 101% 101% — &% 104 101% 93% 91 King of Serbs, Croats & T 1 ‘ $82,000 
87% 86 Do is. 18 87% 87% 87% 16 87 Glovenes 8s, 1962.... 92% 2% % + % 268 92 : mg 
102% 100% Austrian s ft 7s. i943... 10286 101% 101% + % 38 101% — lose King of Swed Sigs, "4..102%4 101% 102%4 % 77 ORPORATION ISSUES. 
. > hg 1044 Do ts, 1939 acicenaee 105 104 104 1 14 105 65 gr ADA ta = « = . 
97% 96% COMM OF AUSTRALIA '*% 4 4 1 S a. | P 4 1948.. 85%, 85 8% + % 2 
as, 1955, etfs... 97% 9% 97% + % 43 97% 87% S7% LOWER AUB HYD EL 1 I Sea eg sey % 102% 1024 — % 14 102% 
%6% 94% Chile Mtg B 6%s, 95% 9% + % 197 96% AGE, SOO svkatnenes 87% ST 87% — \% 20 87! ~ % A is, 1942 12%, 92% 2 
47% 45% Chinese Govt Rys 5s."51. 47% 464 4% + % 43 Me 24% 90% 2x ‘ 3 . 10 10''% Am Ag ef sf 7%s,'41.105 104% 105 . «104% 
115 113% City of Bergen 8s, 1045.115 114 114% + % 9 114K 7 2% MEX. IRRIG ie, 1008, se on i 103% 102% Do cv 5s, 1928 aay, 103% 103% +°°% Tt 
100 «698% «Do 6s, 1949............ 1000 98100 + 1% i RETEST -seseeenseses & wm 364% Soh h 20 100% 98% Am Beet S ev 6s,‘35, cf o f t > on% 
B7% 86% City of Berlin 6s, 1050. 87% 87 87% + 4% 61 87% | 81% 78% NORD RYS Gis, 1950.. 80% 80 SO % 39 791 99% 98% Am Chain 39 é "oon oo” pod 72 5 SS 
,-% pts, = <= —— - —- a = ort Me Ld — 8612 85 ORNTL DEV deb 68,'53 86% 85% 86 + % 2% 86% +h 16% A é s, 1931.. 97% 96% 97% 4 on. 
96% City o gota 8s, 5 % § 974 22 7% a : ; —oae iin ports 125 A v 7 93¢ 126 125 1255 — 3 2s 3 
a3 82% City of Bordeaux 6s, ‘36. 83% 83% BBQ 1 10 Bag pin , 4% 5 RY ts, 1958 = ss 16% % 190 ‘ 8 7 18% 8% i a om s PA 
99% 971, City Buenos A 6%s, * % 98% 99% + 5% 121 99% aa3 » oO 3 . seers ee see > S4% SS + * a 85 11 100 ‘ i é iy 68,39. .101% 101 101% — %& 5 
102% 101% City of Carlsbad 8s, 54.102 10114 102 8 101% 84% 84 Paris-Orleans Ry 78,°54. 84% 84 84% + 9 84% 100% 99 Am & & Ref 38°47. .100% 99% 99 : ad 
"2 +4 7 Lt 100% ; 96% 95% Prov Cordoba 7s,-1942.. 96% 95% %% + % 23 96 108% 107 ' + Sagcecadines sae) %— % 167 100% 
101 99% Cy of Christiania 63,°54.100% 1004 100% — ¥ 1 aS F 4 % 2 ‘ ‘ 47 108% 107% 107% — 1} 1¢ 107 
110% 110% Do 8s, 1945. 110% 110% 110% + 4% 11 101% 100% Paulista Ry 7s, 1642....101% 101 101% — % 8 101 * Am Sus é és, 1937..104" 103% 103% — 4% 76 103 
9 98% City of Copen 5s. 44.1 99 98% 99° + % 113 90% | 109 96% REP OF BOL 8s, 1947..100 97% 99% + 1% 285 904 Ai & Tel col 48,25. 9% 91% 81% 4 129 OTR 
96% 93% City of Greater Prague 101 100% Rep of Chile 7s, 1942...101 100% 100% af 49 101 D : s, 1946...102 101%102 4 1 98 10°. 
SE ry 9% 95% 9% +1% 36 97% oe fete Be i, SD dakacssece — & 2 102% Do 4%s, 19 97% 97% 97% * 10 9O7% 
83 Cit Lyons 6s, 1934.. 83% 83 83% ( %4 } 100 7 “3 Ss Res 92 1085; Do g 4s, 1936 92 Spe: 3 “ 
asa a2% City of Sosesiiies 68,34 R34 &3 834 isa » p+] 10914 10S Do 8s, 1946 .. eer % 16 1084 7 Do d b ‘bs 4) oo” — oe ~~ e 653 907 
97 95% City of Montevideo 7s,52 97 %% %%+ % %30 97 100% 100 Rep of Colombiat = 6 100 92% 92% Do g 4s, 1936 ..- 92% 92% 92% + ea tha 
101 98% City of Oslo 6s, 1955... .101 99% 101 + 1% 174 99% 24% 100% Rep of Cuba 5s, —_ & 95 102 104% 10. i s, 1943 104% 104 104% 4+ % 198 1041 
100 98% City Porto Alegre 8s,'61.100 98% 101 + 1% 14 pas 88% Do 4%s, 1949 ........ + 1 17 901 104 103% A irs 6s,'40,cfs.103% 103% 103% =. % 103% 
98% 97% City of Rio de Jan 8s,'46 06% 98 98% ; 23 «= 98% ae 5s, a seeeeee + 4% 96% 95% Am WW & E col tr 5s.’34 96% 96 96% 4 4% 64 
9 97 Do 8s, 1047........ 98% + % 39 98 ¢ 19% Do 5s, 194 ... + 1 3 99% 5 48 Am Wr Paper 6s, 1939.. 51% 51 51% — 24 G Bim 
104% 104 Cy of Rotterdam 6s."¢ 104% + & d Bs, % 105% Rep of El Salv 8s. 1948.106% 105% 105% — iy 12 106 . 55% 48% $Do 6s, 193: tfs nl 5 5 awe — im 1% 
- 83 Cit f Soissons 6s, 3 a 1% Rep of Finland s f 7s,'50 08 3 5% 7% + 2% 31 s 102% 101% A 1953. .102% 102% sant im 210 
yo ) 8 eo < . 02 Hep oO ‘8, * NT%  . hy 9 26 ot 4 p 6s 95s en ate 243 02% 
Hi2% 100% City of Sao Paulo 8s,’ 101% — % 6 102% 4 Si% Dos f tis, 1945........ 89% + % 62 87% | 105% 101% Ds v 7s, 1998......107% 104% 105" + % 247 1043 
100% 99% City Trondhjem 6's,'44. 100% 100% 100% + % & se 101% Rep of Germany 7s,’ 4+ \% 1013% 102% 77% T5% nA is, 1995 7 7m 7% «+ & a . 
67% 66% City of Tokio 5s, 1952.. 67% 67 67 x w ce ‘ 95% Rep of Haiti 6s, A, 1952. 97 96% O61 > 67 97 9% 96% des Cop deb 7s, 1943, 
110% 107% City of Zurich 8s, 1945.108% 107% 107% — 14 14% an 29 24% Rep of Mex 4s, °54, asst 26 24% 24% — 3% 15 25 7 paid .. 99% 98% 99% 4+ % 345 993 
100% 99 “Copenhagen Tel 6s, '50.100% 99% 100% 4+ \&% ry y Do 4s, 1945, asst, large 30% Ri, ORM 1% it 29% 100% 98K Ane Chilean Nitrate 
101% 100% Czechoslovak Rep 8s,'51.101% 101 101% + \& 32 101 ae ner i f = Sn 78 6% . 7s ' tfs : 99% 100 207 9914 
101% 100% Do &s, 1952.... 2 101 100% 100% — 1 63. 10 Do Ss, 1{45, asst - 6 2 4 f14s, 1939. 92 91% 91% 4 4% 153 92 
7% 9% Do 74s, 1945, etfs 97% 96% 97% + % 335 ore ,Do -, 1933, large. - 1% 1 44% ‘ i $ Art Mes. 43. 95% 94% 95% 4 % 239 95% 
111% 110% DANISH M s f A,’46.111% 111 111% a “a 6% Rep of Panama 514s,’ -% 2% 1% 4 Bldg & Term 
2 110" _ sf 0. 1, 146. ete: a 111% iti : y 3 Ht P ky ~~ of new py 1940. % 223 998 8 4 95% 94% = + % 3% 
+ 86 Dept of Sei 1942... 88% 88% 88 .- 2 024 Do 8 Ss, I44....... 2 ‘ 15 1025 6 103% 102 Buy + 56 
= 93% Sao hes aes, i ey . 90% oon 96% H \ = so 68% Crm Rep of Poland 6s, 10. = 6% (& — ¥&% 33 @Rie & SE is, 1995. 91 0 90% + Fe 115 905 
100% 100 Dom of Canada 5s, '26. 100% 100% 100% .. 2 8i%4 Do &s, 1950 .......... 89% 88% B8% — % 347 BBY is, ii 85% 85% B85 ‘ 7 
102% 101% Do Sis, 1929......... 1025 102% 102% + % 84 102% 4 14 Rep of U mae S - "46. 46.10% 109% 10% — 1 28 110 : Ss gistered on 83% at 3 
102% 101% Do 5s, 1931............ 192 101% 101% — % 44 101 1% 0% Rima Steel 7s, 1 - WKH 9% KH. 21 o 4 adj 4s >, sta > h—- % 43 85% 
104 102% . Do 5s, 1952........ ..-104 108% 108% — %& 100 103% 94 92% SAXON PUBLIC Mle 89% Do gen 4s, 1995, reg... 89% 89% 89% + % 20 ‘ 
105% 104% Dutch "E Indies 6s, 1947. 105% 104% 104% + % 105% 106 7s, 145 mM 9S OF + &% 133 OF wa S, ee 85% Wm 8% + % 2 . 
105% 104% Do 6s, 1962............ 105% 104% 104%. 89 10a 9 4 State of Brem 7s,'35,rct 94% 94% 4% — K% 146 94% ie ; fs, 1900 85% 85% S5% + 2% 1 .. 
103% 02h Do 5%, March, 103% 102% 102% + % 131 102% | 114 111% State of Qnsld 7s, 112% 113% +1 2% 113% Sat Sat De mant’Okia 4a” saan coat 84% 8% — 1% 31 Shy 
103% 102 Do Sigs, Nov., i953... .103% 102% 102% + % 25 102% | 105 104% Do ts, IMT .-..-..... “100% 105% 104% — '%4 “8 tou | Se SEK Do East Okla te, 1036 904 oat ye lO 
87 85% ELEC PWR GERMANY oe ae ee ee es oe RA% 86% Rock Mt div 4%8,'65 80% 86% 86% + tou: 
6%s, 1950, rets........ 7 86% a 2 Sree 99% 95% 99 ; 19 99% s 86% Kk Mt « &.'6 a ye l 
oe co valiant tn. iti. en tin 87 104 102% State of SaoPaulo &8,'36.104 1034104 +°°% 20 90. 88 Trans 8 L 4s, 1958. 90 88% M0 417 16 
4 20 Do 64s, B, 1954 , 04. 92% 90 92% +24 32 92 103% 101% Do Gs, 1900 .....ccce- 102% 101% 102% — Y% 3% 102 B=, 4 Atl & Birm 4s 1933..... 90% ’ , + % 53 89% 
914. 88% Fram ind igs, 1642... 91° B0% 91. ao. 8 | 1A 11m Swine Comte eg lbs 110m 116%... 31-116 | ‘dest Sey “Dov sue ion ton ‘nek ook + ig of 
103% 100% French Govt 8s, 1945. ..103% 101% 102% +° % 344% 102% | 101% 103 Swiss Gov 5s, 1946. ..104% 103% 103% — % 89 103% | 934 924 Atl Coast Line ist 4s,’52 s934 a3" a3 To 5 65 
91 SS on 89% 89% + % 352 90 m 90% TOHO EL PR is, 1955. 91 90% 91 - %&% @ 91 % 941 Do 4%s, 1964 —_. 15% 6 an 20 
oe ica Iie = nce 08% 97% 88 + % 380 97% | 97 WH Tyrol Hydro KI 748,'55 90% WK OK .. 20 97 | 107 100% Do Ts, 1990 1120.01.11107 100% 108% —"% 31108 
mr Railroad | F. S. SMITHERS & CO 7 
7 ss - © 
Industrial Members New York Stock Exchange 
i ili 19 N 
Public Utility assau Street, New York 
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Range, 125 Net Wed.” Range, 1926 Net Wed. s Range. 1926 Net Wed.» 
Law LastCh'ge. Sales Close. High Low High —_ Las ge. Sales.C los» High Low High Low LastCh'ge. Sales.Clos 
lo tl. & N col 4a, 52. 03% 98 ns % a 73% Cont P Bag Mille 648,44 3% OW z 100% 105i Lex & East Ist 43,'65.. 100% 106% 196% + | 3 106% 
Atl & Danville 49. 148.. 7 77% 7 + 7 7s 4% Corn Products 5s, 1934. . 100% hore 5 3 102% WW Liew eee ie, 31. 102% 101% 102 eae oa 
leo Yd 4x, 148 : OR% G9%—G 4+ 1) iE is =Cub-Am Sug col Ss 1. . 100] 108% 1 - mht In 7% rene art ™% I 123% , 48 128% 
Atl Ref deb Js, 1997 mm) (ny, 100 7 5 94% Cuba Co cv ts, sects <8 - 2 > Do eintered - * "99 «#28 «122 1 
At!) Fruit 7s, 1084, etfs.. 24 ea] ae 2 #14, Cuban ID Sug 7 <a 1944. 91, : S11, . x Lore , s ea . + 46 
i Cuba C Sug deb 7 fo) 3 av * De & - ’ ‘ i i 
Ie 3 
~ 


~ BALIOWIN LAICO Se, 4010 1 1S 
Iialt & Ohio 4a, THE 2% «(Mig 
Do registered i 
Do ev 44s, Ik: re ae 
lho ref Se th) i Ls om 
wo 5 u 14 = KEG 
1th 1m 
Le 
E 2 & w Vv a das OTK DOK 
Do 8 W div js, 190 mi, USy 
Do Tol-Cin div ta, 10 7 
Harnadall Corp Ss, 11 * ? 
a Do Gs, HO, w i. 1Omy, lOO 
‘? erm’ Bell Tel of Pa ref Se, 48 101% tot 
, 104 Do remuterea 114 100% 
Tete, lo Se, Te, 11s Tens, 
Lelding He is, 3 TOO Mig 
Beth Steel r oe, 12 HT% 
leo ss ff See, B, 1955 ab Ris, 


92% Cu i 

10S * Cuba RR 7a, Tate. 
88% Do Ss. 1952. 

lout, C emberiand Tel 5s ~ net Dp 

9% C uyamel Fruit Gs, "40... “isk ~ - iDd4 


98, D'TON & MICH 4%s,'37. 98% 98 _= > sf isl, YT% Louls 4 & Elec Ss, 
oO% Del & Hud ref ds, °42.. 9 vs 100% Louis & Ark Ist Se, 
» 10% Do conv Ss, 19 ‘ = « 2: $ im Louis & Jeff Bdg is,"45. 
1K Do 3's, SUD bite sina ‘ —- & § Mi my Le & Nash un 4s," 40 P4'e 
Do 7s, 1840 TrrriiTT, * iy WH 
§ Den Gé EI ref te, oF. 95 a. ! , lol 
102% ‘ ; 1951, .. 95% O41 % 2 My > dee 
q tholy 


+++++4+4 


. 4a, c 
& Laetena Co 7a, "4H, 
=| ° 


FF EFT 


» 


* FF FF £¥ 


10134 3. . . % : eld 
: Do imp 5s, hiiteeda \ a, 3s 10044 
Hh Den &€& RG W , ae 1 E 7 = nee J IR « 4428, 
8514 Deery (DG) 7 oe 86% 87 80, > 48, 
ail > oe ont 101% Det Edison ref 5s, “#0..102 101% 101% me . 
Do pur money a, aS oe os 7% Do ref 6s, 194 107% 107% 101% MAHON’G C RR 5s 
mk, FB, 4 100% Do ref 3s. 1955 100% 100% 100% : Ww Manati Sug » f Ts"4 
eines Gane te Ge, Os ? ‘ 04" 100% Deo col tr 5s, 1% 101% 101% 101% — : & 54 Mannat Con 4s, 10. it 
2 Bo ; le *, aoe hee : ! i < 7% 10% Do gn ref 5a, 149... . 100% 100% 100% KS Do 2d 4s, 2093.......- a 
rier Hill Steel : =. 10S 5 735 1% 4% Det River Tun 4%,"61.. 954 95% 95% 3 Manila So L 4s, 1959.. 
Bway & 7th Av Sa, 14S : 7 : 4 Det Un Rwy 4%s, °32.. 91% 20% 102 Manila Elec Co 7s, °42. - % 
> le etfs, stamped % ’ | o° 4 6 Dodge B ev deb te “0. ig mtg 9s Market St . 9 
Bkiyn Edison gen 2s,'4, 13%, Mitt 75% 70% Dold (J) Pack 6s, 1942. 73% 72% 73% Met Be Ss, 
Do gen tis, 150. ..... 105% 10 Sy ; : ‘1% 60 Dom Iron & St! 3s,’39.. fo ole Do ref @a, 
2 I MT sf ts, A, — we —— _ . 7% 02% Donner Steel 7s, 1942. : Wi% 1 6 F 26 4 12% Met Power 6 
ee. , ; 105% Duquesne L col tr Gs,"40.107 ; 106 106 25 «23% Mich Cent 
#a% Bkiyn Un Blev a8, 1950.. 90% 9 { : { ™% WH% Do col tr Js, 14D... 106% 100% 106% — 23 (106% ; Midvs 4 Prt 
NNL, > ae, 19%), stamped. Gu, Som, ¢ : y ‘ 4 WH E CUBA SUG 7's, "37.105% 104% 105% , 3 106%, ‘ { Mid of N 3? ‘athe! 
Int Hkiyn Un Gas ev 5% ¥ 2% 1024 3 102% 102% 102% as 4 Mid-Cont Pet 6%s, 1940.102 
Mw, etfs <8 mom 138 mi 33" lov) )=6 Equit Gas N Y is, a i 86100 o 3 es Mil El Ry & Lt ‘Ist 
pers 45 : 13 ; ; 102 Empire G & F 7%, °  Ww2% 12% i a a Ser B. 196) , 
2 &@ P con $\s,"57 ‘77 ‘ BBM, 74% Erie con 4s, 5% 74% THe 4 s Wy Do Ist & ref 68,C, 
KR & N Sa, "44 10g 4 : 108 Do 7s, 1034 N% 108 108 = b a oy4 % Do Ss, 195) 

H Ter Bidg 5a," : N1% % : . 67 Do ge a . i 67 65% y ‘ Do ref & ext 
Kush Terminal Ss, 15 2% 2 ‘ “ _ Do ev le p A, 196K ¢ €O% GO 04% Mil & Nor con 
BT. 100% 100g ; ; ma 2 Do ev 4, » INS. ay DC 7 9 Milwaukee Gas ¢ 

: am «Do ev 4, 1 , - 53% NEM 23% ae 214M & St L ref 4s, 
14% Do Genesee R fis, 1957. ~ 104% 104% : 62 % con 3 
4) =6CErie & Jersey ts, mo. . 105% 10414 105% ba 3 + oO . 
' Erie, Pa, col tr 4s, "51.. 97% 97% 97% Bs) 
i FED LT & TRAC 38,42 94% oO m4 % *7\ MS P & SS M conis,’ 
2 03% 103% 103% 103 Ss 97% con os, 1K38.. 
Canada Northern 7s, > es =< 3% Oh sok Sigs, 149 
®4, NMG . | 0 Federated Metals 39 97 rg IMG 103% és, 1931 
is, 195 : % mite ¢ 3 3 INDY Fisk Rubber Ss, 1947...115% 115% 115% 116% 3%, 101% ; 
rae deb 48, perpet »~ 1 Fla Cent & P con "+5. le 10g 1H, on ¢ sy 
"££ O Ss, 1 zh 8 . ~ th) mo Fla East Coast 4% “™. 9 mm 5 O68 84% | 
' ie, 1952 i . 1%, % Do da, 74 . 99% ON mY 9, « 98% Do prior lien 5 
. Carthasze & Adit NT SG ‘ + } Ti Fonda, J & G s, 2 64% 68h 63% ’ 80% Do 4s, 1962 
» Cent Branch U DP 45,48. 7% % i7% 2 : . wT we FW &€ RG 28... 97% 17 610% Deo Gs, 
Cent’! Foundry ts t : , WHY, Francisco Sug Ts, “42. , oy, 72% +%(Lo adj 
Cent tHst Tel Sa, M4 : :% -* % 100% GAL s a +94, Mo Pac Is 
. Cent of Ga J%s, If , ay 4 b 100%, ny we hy _ “ = -2 1% » 101% Do ist & ts, 
Ie com Sa, HMO - 2% : = : 9% Gu. H & H ois, 1933 mY 21% Do ist & ref Gs, 
ime the, TR the t ’ 14% Gen Asphalt Gs, 10. 106 ey bo gen 48, 1975 
Cent Leath « f tis, 1S 101% 2 VMS , wot Gen Refrac Ist Gs.A oe H mXM @&€O0, StL & C 
Central N E 4a, rl iy ‘ : ‘ *% 6Ga & Ala Ist con i? 97s 3% 101% Mob & ©, new 6s, 
Central of N J Se, 1087 b ws ® . 100% Ga, Car & Nor is, 1g om oo Do gen 4s, 195> 
Do registered ' ay . + 5% 104 Gocdrich (B F) 6s, 105% : 9% bo Monte div - 
Central a im, Whit, ty war = 4 121 G'dyear T & 21 21% - 121% 80% Mobile & Birm 
ton 9 : re? ™m DK ; % 10% Do Ns. 1931 oT : ; a1 110% 87. Mohawk & 
ti, = - ig =a : 91% Gould Coupler ti q ‘ q $ { 2% "7% Montana as 
r S Line ia, 14 7% oun 103 " diranby Consol M.S ss “ a 26% Mont Tr ref : 
Central Bteel Se, 141 * hy . P deb 76 120 ° 14 92% 92% Wo 5s, A, 197 
Chea & Ohble cen sys 2 a on —— 114% Grand Trunk Ry. c? “Os qh : 115% 84% Morris Co Hes, “Tb. 
LE = 108% Lo deb as, ee 3 ‘ 107% #% Mtge Bonds 5s, 1% 
% Gray & Davis 7s .: 4% oR ~- ‘ OS S% 84+ Murray Body ts, 
a ss ‘ . 139 101% Great Falls ’ ig 10° 100% N C & ST L fs, 1928...101% 
CORY 8, Nee - = 11M, Gt North cen ‘ ai. . ? bs 111% i 58% Nass El Ry 4s,'5), stpd. 58% Sets 584 | . 
to Cual River ts, S. bo% , , : z & 102% Do gen Sts, 1952...... 193% 104 : } 23 WB 8% Nat Acme 7%s, 131....100% 9 ly % if = : 
gle RS A it mH, 1 mm =e ¢ > - - 3%, . eiesea 03% ¢ - : 9 Nat Dairy Prod ts,'40,wi 98% ‘ idee 
Chi & A = a | ie ; : 7 3 % a r OR% 17% Nat Ry of Mex 4%s.’57 
om 8 6 O nen : ‘ m4 ; oo 7% 16% Green Bay & WB etfs... 17 iy ‘ : 16%, SM ee en a ae 
Do ref as, 1971. 3% 1K : : 13M Gulf, M & N Sts, 150.104 + 9 ¢ & Do Ist con 4s, July, 
leo WN div cs x4 a 4 ‘ : WH) =6Gulf & Ship Isil'd 5s, "52.14% : 
Ly TN ctiv om, 194! ne % 9 : o% s1% HARLEM RIVER, PORT 
+ In Neb Ext we wh + : . "HE 145.... 85 
* Chi City & Con bs . a ‘8 { 4% Hav Elec R = 1952... 4% 14% OFR 
Chi @ BoM gen 5 oo i A % FT she S 2% Havana . Lt @ - 3 
Ito con Ge, TIKt : ' P se, 14. ° a 92% 22% I ; Ks 92% N «& North AjMs, mie 
Chi @ Erie Ss, 2 2% ‘ '% NG&® Hackens’k Water 4s,°22. 3.% 56% 6% - ‘ Pub Sve Ss, A, “2 
Chi Gas L & © Sa, 1987 a : ni ; #% Hershey Ch 5'4s,*40,ctfs. ot 0% 100%: Ms : : 30, Ser B, 1955... 
. Chi Gt Western 4s, "5 ; : 91% Hocking Vatley J's, ‘9 2 92% : cet CO, eS ree. Se 
Chi, Ind & Sou 4 i 5 So . : . 99% O98 Hoe (RK) Gigs, 154... 28 99 - 5 § ~ 4 oo aoe aeeeee -_” > ‘ NTH 
Chi, Ind @& L ge mi M2 ¥ v2 : * *e HM Hudson Co Gas 5s, I 100% —t 3 — a it Se, 2 e $ i ROK 
Ie ven tie “i 7 . “ ay 36 ¢ . 2 Term 4s, 153 9 ¥ a ? ” 
Mil & St ' ‘ "a I , : Me % 7% ¢ f 2% 3 Central ref & imp 
sigs, 19Nt 7 ; & »: f win 162% 3 " a. ted i ; 
-~ aaa O38 : We% ILL BELL T ref on 4101 WI% . na ; rb Gs, 11035 75% 107 i% 107% 
1024 1) Central Sts, 114.. i 103 “a q Shy 4 con 4s, 19S Nt ; : B84 
81% Lo 48, sone .» SY — 2: sk 5 ref & imp 4s, 
aan, ie 11'% Do 6%s, 1936.. - 2% 113 mM 4 deb 48, 1934 
conv ha, 24 th 3 ¢ 52 ! 00% Do ref 4s, ce ‘ = 4 92% . : 2u, reg , 
otis . ihe aM 51% 4 St% Do ext 3%s, 1951 : ; + 7K M C col 3%a : 
12% is, 1951.. + L S col 3%s, 1s. 77 
MMs : ‘ sss .C &€ St L ts, 1981.105 
soy q 1958 Ist 4s, 1 So 
BS\y he « . 4 deb 4s, 1 
S2 . Div 3%s, 1951 S2% Digs, IMT. 
ft, Cc, S L&N i 3s,"63.101 , Connecting 
100%, reg. mee wine LOH ™% 100%, Deck Co 4s, 
My ; on, ¥ _% § 96 & Jer Ist 5 
Ihe ext tx, 16 ~ KS Ind Steel os, TF WS 1S IOS ty Edison ti<s 
im xt 40. 103i. reg 7 es ; 1% Ind Un Ry 5s, A, 15 —_ 101% 
ite gon to. 1007 S t2 Intertoro R T Ss, iti > 6% 
x «& Ibo stamped ... = is 6) 
4 Deo tie, 32 J 
Si % Do ev js, 
Int Agr col “8, . 
» Do os, 132 col tr Gs, 194 . 
Do 7s, Int Gt Nor ‘add tis, : ts. 1848 
De . mm ‘ = Do tat Ga, 1952. “104% ia 2 Ue ; is non-cv deb 4s, 
chi Rys 5 7 7 : 42 ” 87% % Int Mer M col tr 63, ‘41 87 A 7% non-ev deb 
chi, KI > : ny 2 ‘ Int Paper Ist 3s, A, "47 9% $ ‘ ° 2 944, m Cons Ry 4s 

ref 4: Ky ] : 3 . ' 1 ¢ Do s f temp 6a, 1935. . -» Cons Ry 4s, 

recistered , 7 + Int Rys of C Am 5s,’72. 75 Cons Ry 4s, 

St L & N O Ss, 5 hy ‘ 2 est Int T & T 5%s, 145, O & W 4s, 
Memphis Div i ' ; 34% lowa Cent Ist 4s, 1958 Rys adj 5s, 
chi, St P.M &@& © Sa, “tt $ < 3 “ Ie etfs of dep. temp inc ts, If 
Chi. TH & SE in $ r 2 - a8 ; Do ref 4s, 11. &€QELé P: 

Do ref Sa, ine ANS, . a : , & Rich G 1st 6s, 

Chi Union Sta Sa, iit 23 y - 4 ’ = ‘ 2 ews Fec boss State Rys ss 
‘ 7 4 tis, Mr 
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De Ss, 14 2 : 3 KAN & M Ist 4s, baa 3 BS 
Do Ga, 100% 7 1 i 1% Kan & M 2a 5s, 1927 7 4 11% 
chi & W tnd iz. 1 + § ; 2% 102% Kan C, ad s , a M és,” io 12K 102% 
Ie con 48, 152 ay, 8 3h a 3 t s, i . 1) lg 1K 91's 
Chile Cop col tr te, 32. 107% x ; Ls .K A, 33. f 101% 2 . N A ‘ 
Cin Gas c Sos, “G1.104% . ’ ce Sou 3s, 1950.. ' $ w Niag, Lkpt & 0 P 
Do Sa, 105 108 x 4] La) ss ref & imp 5s, 150. ¢ ee * : 5 Niag Falls Pow és, 
if 


Z4_ LAL 


—— 


Cin, Leb & N 2.. t 5 ® Kan City Term 4s, Nii a ti : S35! Do os 9°32 
Cin, San & © 1, °d Lemek, TOMO TOMO, ; 1% Kan Gas & El s f 6s,"52. 16 4 ‘ ; es Tr % Nor & S Ist 
coc, C & StL ez 7G SS . 7h » Kayser (J) 7s, 1942... 7 Be MKS : ms $ Do Ist 5s, 1! 
Do deb doa, TK ow et, Wy % Kelly-Spring Tire Ss,°31. * Nt ‘ om ¢ Norf & Wn con 
De ta, Tee 1 108% 103% . 1% Keystone Tel 5s, £0 Wy 7 ” 56 Do conv 6s, 
Do ref & tmp Se.D RS. 101% 100% 100% 106% Kinney & Co ’ . EC ; i % 1% Do div ds 
de ref ts, MI 1M, 1otiry wS% Kings Co Lig 3s, 1954. ony Tn : R Do Pac k C 4s. 31. @ 
Deo gem os, 1K 12 2 12 WT Deo Gas, 14. HAR - : N Am Cen ip Htes,"46 OOK 
Do CW & M 4s, 1901. tty pols | | 120% Kings Co El L&P ts,'97. 121 : : ; N Ed 6 B,  48..105% 
7™ €. C, C.@ Ind Gs, 1862. . 1074 107% 10TH Do 58 : . ee F i : hs 1058..... 04 
, Clee Un Term Se, 1973. 101s 101% Kings Co Bley 4s, "49. : ; 9% 2% Nor Ohio T & L 7. 9% 
Do Sigs, te: > --  10S% De stamped paeseced 7 " ; 78's "| N Ohio 3s, I 
Colo Fuel & Lron 5s, 43.. 82% ie a nn - North Pacific is 
‘olo Industrial Sa, 1% Mit, at ACK STL 4s, A, - % : 97% 7.. : 
Colo So s s aac ede > anew e 
Be ved Hen, ‘a re 3&s, C, U at + 3 HOS, - Boag gS pst ot 
Col Gas & Ei Sa, 19:7 101% 100% Do os, 1644... woe. 100% , ‘ , ie, Ser D, M47. .100 
» De stanped 101 =100% Lake Erle & as ee "0% 18% i oa ‘ .. : eeses SP 
~ Com Cred sf tis, "34.cfs.100 : bs O84, 8% Do 2d Ss, IM41. OR% OSH ORK 7 ‘ mi, $ - : » 2047... be 
Com Cable 48, 2397 3 . ‘ 76 i7 77 Lake S &@ M So 3} < a ‘ oe — oe A, al a 
Comwtth Pros € tis, ‘47.. cs ’ 3 reg 7 oe : 12% N ~ wis tie, 1930... od 
Comp Baraqua 7's, ‘37 ‘ 5 ; i § *#% Do 4s, 1928. ¢ "* 2% Nor S MS, IAW.. - « 102% 
86% Comp Az Antilla Ts," 7% - & 7 7T®& Do 34s, 1007...... T2% OGDEN & L C 4s, 148. 73% 
14% Comp Tab Ree fs, 0% Sy Do 4s, 1951 4 12 Ohio River Edis tis, "48.105% 
» 01% ConmRAaL rf 4° ‘ata, § J Sm, Leh Val (Pa) Co 48.2008 st St 112% Ohio Pub Ser 744s,A,'46.112% 
%% 14% Con Gas N Y 5 . . bly lg 7 oly 2 11% Leh Val R com he, 20083. 102% 110% Do 7s, B, HT 
aI Con Coal (Md) re ‘ ay Us a 06% Old Ben Coal ts, 
16) 6 Con Pr & L ref 6%, 100% 90% Ont Pr N F Ss, if 
87% Consum Pwr Se, 1952 161% 106% Oregon & Cal Ss, 1927 101% 
91% WK Ore R &€ N dis, 1046. 91 
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10614 Pan-Am rer a 
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102% 101% St Paul Un Depot : 


102% 101% Sen An Pub Sve tis, “52 
1% Sav Fla & Wn IstOs34.110 100% 
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100% 100 Seabd & Roan is, 5 
7 80% Seaboard A L adt 5s,°49 87% 86% 


Da oe oe oP 
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107% 106% Sheff Farms Ist 6%4s,°42.107% 
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1 +++ | 
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10% pil, Redg Coal 5 

Flour Mt 1 
a rae ” 102% 101% Smith A O 6i&s, 
101% 101% So Car & Ga ext 5 
101% South Beil Tel 5s. "gO41. -102) 101% 102 
107 So Porto R Sug is, "41.1081, 107% 108 





Do gen a3, A. 1:20. . 
10% Pocahontas Con C 
Port Art C & a tis, A 
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- 9% We 


. 121% My 





Vort El Pwr ref és, 
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ven (rroducers «& Ref Xs, 





4%, Pressed Steel Car 5s,'35. 
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~ 100% S W Bell Tel as, 1054... 1, 101 
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. 1,721,465 222,860 713,745 384,590 $6,534,000 $2,653,000 
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- ware? 


ea Alliance Insurance (2). 
iM 4 Atued 7 ° 
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eee 


Alpha Pore pret (6) 
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1 im Amer Clear (8) 





* 


“504 Auburn Auto 
BABCOCK &@ WIL 


> Fy 


i] 
' 


96% Bigiw & S ert Corp (6). 
"4 Borden, new stk 
f Bradley Fireproof 
12% Bridgeport Machine .... 
2% Brit-Am Tob cp (9%c = 


| +++) 4+ 
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S3% CAN CAR & F pf (7).. 
4% Can Dry Gin Ale (71.53) a 





1d . 









Cent Aguirre Sug (16). 
62% Central Steel (4).... 





¥ 
tte 


26%, Chamier lev, 
Me 
ao pe 4 Fy Motors 





27% wits Con Laundries, w i. 
~. 110% Cont Baking, 





LL LbEEEL +t) 14+) 


Toba 
2x Courtaulds, Lid 
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1926 





£8, 
Do adj ts, If 









St Paul & Dul Ist 4s,'68 S54 


R% BV 
101% 101% St P, MEM M Cen 58.37.101% 101% 


2% St P, Minn & M E Min 








div Ist 4s, 1948. . 92% 2% 

mM St P, & M 4s, . 
19% Do 4ies, 1933 ........ W% 09% 
*& 107% Do Gs, 1933 ..... 107% 107 %, 





84 San An & A P 4s. 
“102% 10155, 
«107% Saks & Co js, 142.. -109 . 
S7% Scioto V & N E 4s, 





%% (Do con 6s, 1145 
71% ~=Lo ref 48, 19%) 
7 Do gold 4s, 19 


rel) Do gold 48, 195, stpd. 


91% Sierra & S F Pwr 5s, 





+ So Leo col 7s, 19: 
Do 6%s, Ser B, 





120 Skelly Oil 6%s, -130 «120 






97% So Col Pr Ist 6s, A, 47. as 


9% Do cv 4s, 1 
90 Do Ist ref 4s 





87 Do San F Term 5 S7% 87% 
100% 100 Do cv 5s, 1934... . 100%, 100 
a ee = eee 101 im 


Do Gs, 1956 
Lo Ist 5s, I 

Do gen 4s, ‘aa. 
Do St L div 4s, 19 















98 Std Milling 5 
100% Tho Js, 110 
107% Steei Tube Za, 2951... 

22% Superior Oil 7s, i120.... 
89 Sug Est of Oriente 7s,°42 


102% TENN ELEC Gs, 147...104 103 
4 1 % Tenn C & I 5s, 
5% Lo ist 444s, 1939. 
Do 48. 1953... 






















' 4% ioe 

103% 10314 Tex & Pac Ist 5s, HMM. * 10% 103% 103% 
‘R11 1emits 
H4.101% 101, 1005% 
937... 15% 14% 
a%, Do ref 4s, 1960........ ¢0 NIG 
41% Do adj ine 7S, 19G0.... 48% 46% 
10055 108% Toledo Edison 7s, 1941. 109% Lut, Lamy 

SR SN R88 


100 Do La Div B L 3s 
"114 Do Mo Pac Ter 5s. 
« Third Av ‘st 5s, 








RT Tol, St L & W 4s, 1950. 
87% Tor Ham & B 4s, 146.. 5 
8 Tol Trac L & P ss, “3 
% TW V & O Ist 4%s,A,'31 
76 ULSTER & D 5s, 









«. 6B 
— 105% 105 

101 19%, 106%, 
° + 1Ol% m1 
4 100% fio Se, 1982 ..... ....10) 1004 1M, 


» 
100% Un El Lt & P Ist ds, 
100%, . Do Flys, 1954 
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Low High Low 


9% DE FOREST RADIO... .10 1 
13% Doehler Die Cast....... 14% 14% 
1 3 Levoe & R’olds B (2.40) 96% 46% 





67 Dominion Stores (1). 67 ire 

74 Dow Chem (4). -... 4% 74 
1” Dixon Crucitle a... ik 10 

& Dubilier Cond & Radio. S% 8 

24% Dunhill, Ine ...... 2: a 

11% Durant Motors 11% 

14 Duz Co, A..... 4 

15 Do etfs ...... ih 

40 EASTERN ROLLING M 

SE sh nadnkseuses 44% 43% 

S1] Eastern 8 S.......... . SS 3% BS 
18% Elisenlohr Bros ......... 19% Is% : 


84% Elec Refrigeration, w i. #8% 84"; 


72% Elec Auto Lite (76%)... 





36% Eitingon Schild ....... 3 
38 Emporium .........-... 4 
S‘% FAGEOL MOTOR ...... 10 R% 
33 Fed Finance A (3)..... 34% 34 
CG TIO WD BBD sc cccccccsccses 17% 16% 
30% Fed Motor Tr (1.20).... 42 41% 
S Pilew Emap Bh... ccccccces 6 5 
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% Firestone T & R p 9 
110)-S Fisk Rub Ist pf ( 
620 Ford Mot of Can 622 
14% Foot Bros G & M 14% 
29% Fox Theatre, A......... 2% 
17% Forhan, A (40c)........ 18% 17% 
SA Wee TR osccicccecs 32% 32% 
7 Freed-Eise Radio....... i” 7 
17% Freshman Co .......... 2% «1 
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s1% Gen Bak, ang A (1%). 77 71% 
14 Do Cla iv. céasaccoos 16 14 
“M% Gen Ice ‘Greases (2)..... Hy Wm 


( 37 
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i: 3% 106% Gillette S R (+3.75). "109% 106% 





39% Gilchrist (3) ....... 39% 3% 
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33 Goodyear T & R... io 33 
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3% Grimes (D) Radio..... 7 4 
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= 


24% IMP TOB OF é . 41.2 24% 
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Range, 1926 
High Lo 
I Ele hi s 145. 
Un O Cal Ist 5s 
i 
Do tis, A 
4s, 1927 
3 I 2s 
3 yk is, 147 
R7% «Re I ist & ef 48, 20s 
107% 1065 i ist & re 8, ZOOS, . 
105% 1 t Drug ip tis, 144 
itt i@i% Un Fuel Gas ti 1.46 
my ay 1 Ry Inv 5s, Pitt is 
78 7 t e tys St L ds 
uy 9RUSR ref is 
108 107 I ~ peoctt 
100 ’ Us & Ket ts 
107 10 [ S TSH 
1 1 i 
104 i Ur R 
SS SH I & 7 
964% 9 Ut & | 
100%, 100% I 3g ie 
101 1 I t L&1 
¥1% 9% Ve ent Sue 7s, 1o2 
a7 106% Va- ( 78. 1847 ° 
| 107% 106% Do 40% pd, sta, c of d.. 
| 109% 1 [ KH pd 
} 1 wa 11h | He 
i 111% lo I 
11 8107 { 
10, 10u Va Mid 
i a1 91% Va ‘ 
We 97% \ Ry Pwr rof 
1Otts hy Va R f, 1962 
9114 WH \ & So W con is 
ion 8 Wass es, WT 
100 =, BBlg hy 2d Js, 1939 
ie uli, ] 1939 
4 x ss, 1954 
R4 81K W Sugar 7 
9% Hy D 1941 
84 R35, W 8, “45 
101% 31 W at I 3, "3 
1 10K VV ec z 1944 
ion 1K 73, 1944 
Mey Gi VW Md 4s, 195 
10:1 191 Ves : Pa Ist 
97 WwW Pac gen 5s, 1946 
14 1034 I ; iG 
106%, 10544 We Pa Pwr 7s, 1946 
1066 164% «OST , 19> 
ty 99% De s, Ser A, 1046 
100%, 99% D ’ s, E, 18 
84 & West Shore 4s. 2361 
R4 n D> € 3 d 
~ W ( C ts 
4G RE 4s, 
if i st os, 1948 
I IASG 
se E & M js 
I z Ist 45 
I - 4 Hit 
71 s Ww t« 
GS I 1 
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72 Gs I < is, 1928, ctfs 
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i+ 2 N Amer Car (2%) 
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Wed.’: Range, 120 Wed.'s Range, seas Net fed."s 
1 : High Low Last Cn's = Sales.Close. High Lo High Low LastCh’ge. Sales.Clos« 
BONDS (In $1,000 Lots) 

89 


ROIS = Allied Packers 8s, 1939. aets 88 8914 8 


Ra , 268 Net 
High Low High Low LastCh’'ge. Sales.Clos¢ High Low 
125% 120% SAFETY CAR H L ts = ai 30 STANDARD OILS. 
g servel. A Diy ony 28% > he 11,500 2 eh ARO A ep ...-.. es ee ae 2 a 7% 80 + 3% 7 
3% Sears, Roebuck, n 5 By: 3,500 “TH De ROG-VOt CtEB....... Bf 1 a * . j oe 106% 106% ghana 7s, 106% wy + + 
Silica’ Gel betes f *h ese ee io 3 is” Am Gas & E 6s, B, 3014 99% 98% 90% + 98%, 
Sharon Steel Hoop 28 ‘ ke 7 s as . 9 9% Am Pwr & Let 6s, 2014, sa a 
Singer Mfg (120) -é % , 20 3i9% | 232 ¢ BORNE-SC ayes Bt -226 226 226 20. without warrants. 9 OF 97% + , 9% 
Sleeper Hadio ee F : : ‘ 4 2 5 y Buckeye P -- 55% 58% 650 57 101% 101 Am Rolling Mi.ls tis,'36. 101% 101% 101% + } . 
Snia Viscosa % 15 : ee : nanan “~ @ - = a 103% 102% Am Thread 6s, 1928.... 102% 103 
So Dairies, A (4) s CHESEBR fad on 2)... 70 65 65. 700 01% 9 Am W W &€E és, A,'75. 4% 94 HK — f 94% 
Do Class B Crescent Pipe Line...... 15%. 15% 15% wo. 103% 102% Anaconda 6s, 1929. . .. 108% 103% 108% 30 103% 
Spar's With (2) wah . 5 : Continental, new (1).. 24% 23% 23% 3 22,000 23% 95 94% Assoc Gas & E 6s, 1955. 94% 04% 94% 9424 
Svlitdert Beth Elec 4 : : 24 : : 32 Cumberland P L (21)...14 132 132 q 110 95 Assoc Hardware 6'%s,"3% $6 95% 9% 28 
St-nd Motors 2% 3 2% 61% EUREKA P ; 314 so 6 24% 20 Atlantic Fruit 8s. 23% 2: 2 
est Regis Paper (2) ‘ : 7 : ¢ EUREKA P L (4).... 61% 61% 61% oO 73% At, G & W I col tr 58,59 7! 73% 733 73% 
,ftand Pub, A (1.50) = , %, b GALENA-SIGNAL . 29% 2 29 6no 100 ~=Barnsdall 6s, 1940 100% 100 . 
Stand Tank Car .. % 13% y+ | 08 ‘ 97 Do pf old (8).......... 97 OF 97 40 94 Beaverboard 8s, 11: -- 9% 4 
Stand Textile, B pf i i son . . : 4 a 100 =Belgo-Can Paper 6s,°43..100 100 
Stroock, when issued 3 : a 4: m % HUMBLE (1.20) - H% 88% 93% % 44,300 2 08% Bell — of Can 5s, 19 — 103% 4 103 
Stutz Motor Car Se : os : Ww or > > ¢ ey 1° ’ 108% Bethlehem Stl 7s, 11 - 104% 10° y etd 
Swift & Co (8) : 4 ELAAMOOS Fy te (9)....068 500% 188 200 132 130 Bklyn Un Gas 5%s, '36..132 120 130% 4+ % 118 .. 
1% Swift Int (1.20) 2 : 100 aon Sots Bee SS of Gan i)..... SG Se Bu 7 95% 95% Brunner Turb Eq 74s... 95% 95% 9 10 95% 
2 2 D 58 Indiana P L (4) +--+» 60 58% 60 oe ‘ 5 95% Bost & Me RR 8s, 06 9514 95% 
% THOMPSON (Jh) 5 : bh » 1 35% 32% Internat Pet (50c)...... 34 32 33% 2, : 99% Buff Gen El 5s,56, w [100 99% 99% $3 100% 
‘@ Thermiodyne >» Jip is 3": ‘ 18 NAT TRANSIT (f1).... 19% 18% 18% “a? ; 110 Can National 78, 1955...110 110 eS .. 
1 — n ~» | a 2 “— ‘ i. 46 N Y Transit (3).... . 46% 46 416% 2% U 26 126 Cities Service 7s, C, 66.126 126 . 30 =. 
4 ompson Radio . we at . > - 7 70x, 2 10 7s, D, 1966 101% ly 62 101% 
1M Tohaceo Pred Rup # 70% Northern P L (6)....... 71% 70% TOR ‘ wou b+ = =. “4 ~ peepee 1m + Res 
2» Todd Shipyard (4) : : . 5 614% OHIO OIL (2%) ... - HS 61% 62% if ¢ 93% Do p |! 6s, It cate 944 y 169 94% 
Tower Mfg (1) : : ' , wee weneion. am aa 3% 92% Do oe, 19865 pea 92%, 9 ly 177 93% 
“7 Torrington (13.87%) = ; a : : PA MEX FL EL (We). . 53% 17% 17% - : B 100% Chi, R i & P Sis, 26. 10014 10M¥g 100% oe 
Trans-Lux D LP 8 / : ‘ ™ 4 . E 2% 58% 55 Prairie be) & G, new F 58% 5 58% +: 32, 58% . 4) Cons G, E L & P of Balt 
. Trumbull Steel , ) ! 4 +i ‘ 2: Prairie P L (8).. 126 123 2M 1%4 1 x ey . 6s, Ser F, om 100% 100% 100% 
oN Truseon Steel 11.20) : 2 « , one on >a = s y » 106% Do 6s, A. 1949.... 107 107 107 
20% Tub Artif Silk, B - oie ; =! —— (115) j ~ * % = om is 105% Do 5%s, 1952 10% 105% 105% 
*'% Tung Sol Lamp (20c) oa ‘ ae Do (6) : : pe 188 * a7 77% a 73 4 % Cosgrove-Meehan C 6%s, 
"™% Do Class A (1.80) 1, aon” - te, ond 195 ‘ 
~ . Stand Oi) of Ind (2%). 67 3 - : 85 Cons Textile tis, isd 
: 7 36% 36% ’ ivy 4ly Ste y Cal, nw id f ‘i Bt * Sh : wes 
5 UN EL COAL, (1.10)... 5 ~ Bn ism | Soe Sete Stand Ou of Gal nw iM See SS... 10500 SON | SO soo Gone. F isteret heal. iow toe 100 . i: 
rid Un Shoe Machy (713%) * : 34% | Stand Oi) of Ky (4)... 128% 1264 126 : 3,2 127% 3% oe Deke Packers ! Sie,” 37. tae ae = . 0% 
i . In “er — . 3% 1 . 4 8 : “35 Stand ou A NTthLaoy 5 “3 “33% . : 36% 3 104% Detroit C Gas ts, A, "47. 105% 105% 105% 45 105% 
, < , ede . : - ” « , an ° 
Dairy Prod, A 38% 38 % 1,2 282 «3 Stand Oil of Ohio(10).349 340 340 Mw) 341% 34, 133 Detroit Edison 7s, 1928. y? a , 2 e 
et aa s 2 fu. : Do pf (7) .. .117% 117% 117% y K the Kitongon-Schi.d6s, 35,W i 98% N82 YSl 10 98% 
, a en 6 f bi dee : 104% Elec Refrig 68,'36, w i..106 105° 105% 4°"% 300 1053 
lt & He t, n, pf : : Swan & Finck ......... 21 21 21 : “+ 90% Federal Sug: r 7s, 1933. 98% 92% 93% oie ‘ 12 he 
: Gypeum (118.68) . es : i VACUUM (15) 107 104 104% - 000 104% 9% 93% Fla P & Las, w i w3% 93% 93% -. “o 29 93% 
ubber ee ’ ode & : ty « ed 
Stores, B 2% I: 2 : MISCELLANEOUS OILS. io 103% Get (R) tet ta. “193 104 103% ios ‘. ; 
=» ; “% 5% AM CONTROL ......... 6 5% 5% - 300 138 134 Gen Ice Cream 6%s,'35..134% 134% 134% , 
14 VALLEY M & I * Am Maracaibo 11% 11% 33, P 103% 101% Gen Pete 6s, 1928...... 110i 101% 101% %, 22 1014 
41% Vie. Chem (3%) 7 %4 Ark Nat Gas (32c)..... O&% ; 6% oi 23% Do 5s, 93% 93% 499 94 
88 Victor Talking Mach - » =. 7 BEACON .... ‘ , ¢ ‘ 1 90% 107% Goodvees 7 6 "108° 108 108 0 108% 
! A : ‘ ran run s. oe } ‘ : 
agg ate stage eel , ' 5 3 CARDINAL PET 100% | 9% Gulf Oil of gS: 1937... 100 19 994 
1 WARE RADIO av : r . ~ =, Carib Syndicate 98% 98% Inland Steel 5%s."45, w § DRS, 115 98% 
9% Warner Bros Pict : 38% 51% Cities $5% 384% Kan City Term 4s, "60. 85% 125 
tity West Auto Sup pf, with — amie mie . ~ 3 . . 86% 84% Keys Tel of Pa 5%s,°55. 85% S4% ADK — « ze 
war, when isgued 2 ' t - 3 ; 0 ; es i 73 o« 600 101% 100% Leh Pwr See ¢s, ae f 100% . es 
127% Wilson & Co, an, wi 3 % 13 / Do . BOR 105 104% Libby, McN & Libby 7s. 103 : 9 104% 
2% Do A a ‘ Do bakrs shrs (2.10) 100% 100° Long Island Let 6s, '45.100% 100° 1004 4 12 10144 
% Do pf, w i 70% 7% . : &% Cons Royal, new (1)... 104% 103% Manitoba Pwr Zs, A."41.104% 104, 104 r 19 105 
Woodward Iron .. 58 % 4 Colombian Syndicate 101 99% Mass Gas oe, 1940.... 100% ; 153 100% 
White Sew Mach pf, _ a : aed : 4 ee Syndicate 105 104% Morris & Co 7%s 101% 6 104% 
stk. when issued wy : : e : ‘ 5% Crown < ont ‘ 98% 98 M, St P @ SS M is, "BS. 98% 98 : 85 98% 
11% YELLOW TAXI, N Y¥.. 13 12% 12 x 2, S18! DARBY PETE .. $1 81 a 7 e $9 88 Nat Dist Prod 64s, 45. 9 £8 : oe 
‘ y Ol & Ref 3 3 : ee : 132 124 Nor States be —. 33.12 124 : 168 121% 
PUBLIC UTILITIES. 3 & Do pf soe = e.. om.5 a, ~. = ate soon <— : 15 103% 
ase , . > : EUCL cke os, 7 325 100% 
5 0S ADIRONDACK PRO un 08 it a tomer Se 94 Ohio Power fe, S2Ser B. Sie 04” D4 35 94 
LT pf (7) - Os 108 , oon % 5 GIBSON . 104% 101% Pan-Amer Pete of Cul 
9% 8 Am G & E (tl) 9 91% % . 2 2 » Gilliland ctfs 6s, 1940, i 102% 101% 101% 177 101% 
Me a 1 “2) 934% 9 a 255 % M Gulf Oil of Pa (1%).... $ 106 98% Penn Onis Ed 6s. 1850:.108” 103% 105% 
firme tia pevee (0)..-0 ee The 20) 1 1 48 Granada ... 99 98 Pa Pwr & L 5s,'33, D.. 98% 98 98 
ty “* . ‘ , es , “wYAY ae , 98 98% 
7% 68% Am Pw & Lt, n (tl) L 3 2 J 3 HONOLU _ CON : ; . : -. = a sume ae ay 6 aa 
96. 9% Do pf (6) _- % M § + in KIRBY PUT us 4 107 106% Do 1 107 
37% X'% Am Superpwr A (b1.0). : : 3: i, : 3 LAGO OIL & TRAN 23% 22 23% y 4 104% 104” Philtips Pet Tiss, w w..104% 104% 104% 
mm Rite — = 3 2% 10% Lago Pet 717 98% 97% Phila Rap Tran ‘se, G2. 96% 18% 
35% 31% Asso G & E (a2').. . ‘ , = : ; Lion Oii Pssasgeak a - 2,40 .. 103 102% Pure Oil 6%s, A, 1933. .103 2% 10% 
‘ r ; & '% Leonard . ’ 115 103% Rand Kardex 5%s,’31,wi.111 108 108 
AL > . x ‘ o 2 . 
118y% 97% 74 1 ee VAI . r . ne Lone Star Gas oe a ™ Ff 2 900... 86% 85 Schulte 6s, 1935, without a 
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r Nie 7 ; % ; MARGAY .. 00... com. stock 5 
ae ate Butt. Nias . East 04 of : : 5 ‘ ‘% 3% Marland Ot) of Mex.... : 34 ; in” .. oot = — S. _ bf ag ror, oe 
‘ % Mex Panuce ‘ ‘ oss-p5he' r 
140 138 COM'NW’LTH ED (8). .1! $81: a 2" eatin . ' p ‘on : 102% 102 —dDo 6s, 192 102% 102 
42% 3) Commwith P, nm (1.60)... 41 ast * Mount & Gulf (?12c). 1% 1% , 4 . ‘ ret 108% Solvay ‘& Co 6s, 1934. : - 103% 103% 
Hs a De pf (6) : Be % +. : = ‘ 23% Mountain Prod (¢2.40). 24% ‘ ; 2 Bs 1oet aed | Edison Se. 44 97% 108 
‘ © warrants gate, > a . — “ eas A, fo. di 
SS" SAM cone Gas, Bait, mG). 5 : 00 in | 8, EAT Ears rea Moa Meu Tu hE ing 
- A * . sei . 12 z Motor Car 7%s 
31 DENV TRMWY pf (5). : ‘ ‘ : Yew M & Ariz Land. 15% 14 4 2 10,400 13% 107% 106% Standard Oll NY és." st 106% 106% 
staan er ee. cp. 208 25 ; New | ++ Mf % By — % ; 97% Sun Oil 5%s, 1939... °. 98 
8 EASTERN TEX EL ' a8 : pe Ps . 4 96% Swift & Co Ss, 1932. 
78 El Bd @& Sh See (1) . ) 33.8 ot: North Cent ~— Ff Ms - 105 103% Tidal Osage 7s, 1934... 
104% Do pf (6) ‘ 7 aa - 33 32 OKLA NAT GAS (2).. 32 32 2 * 96% 95% Trumbull Steel 6s, 1940... 
yy A oe 4 2% PEER . ss & 2h 2h i ‘ 98 94 Transcont Oil 7s, 1930. 
24 Encin-evs PS 27% 27% % S700 98 22% 20% Pennock Oil (2) ea % + 0... 3% oe Gaited Bef Mavi, 30. 
” Do 60% pd (7) 101% ; ; 205 REITER-FOSTER ...... 16% 1 5M 2 : ‘ary, 
99% Do full paid (7) 102 2 = 7% Red Bank ; i , 2 ag —_ o% Us Rubber Dae 1926. . 
. . 4 o, ‘ 4 Ryan Cons .. susece & i — > 
23 GERMAN GEN EL 23% : 2: “ : af ‘ } t 102% 102% 
R ro Ry & Pw (4) se q ‘ 32 Royal Can Sub. a P ‘ J J ° 102% 102 Do Dears 102% 102% 
; : { SALT CRK CON (60c) My 9% .. 6,100 102 101% Deo 6% SIDI e2” 10149 
43% HAV E & UTIL cfs, wi. 44 j 3 Re 31% Do Prod (¢2,22%)...:. : % 32% 12.900 102% 101% Do 102% 101% 
37 INTER UTIL, A (3%) 37% BT 2 TIDAL OSAGE 7 200. 102 101% Do eR a ts 
7% DoB ..... . ms 8 3o00 68 %, VENEZUELA PET ... 66,100 a ie pe *"h08 ” 101% 
190, LFHIGH row SEC - ; -~ p 3S.on0 2 WARNER-QUIN, w i... 264 2,400 27 O35..........102 101% 
114% Mid West Util (5) =e : : ‘ ao 25 Wilcox O & G, new (2). 2: ! 1,200 25% 102% 101% 
we = bes — (7) ¢ : D% Woodley Pet (60c)...... | : 100 .. ee 102% 102 
‘ ’ Pp r) ’ ve ra niet » a - a 4 2 0 
35 Mohawk Val (t1.40) . 25% 2 35% 2! Y" OIL @ GAS... j ‘ oO . 5,000 = 4 zs ; - Speepeeeee ioe 
24% NATL ELEC PWR, A.. ‘ F 2M % 3, 2g : 102 % Do 6%s, 1940 102 101% 
34% Natl Pw & Lt, new 7 cy a Mi, ie ALVARADO .. ome. s 400. 100% 100 U S Smelt &Ref B\s, "3h. 100% 10034 
101% Do pf (7). veeenss« 102% 102 102 1 9 fe tos Ariz Globe . : 13,000 . 104% 104% Vacuum Oil 7s. - 104% 104% 
22 Natl Pub Ser, A (1.00). & 2 3 . 2, 23M ‘ = aan : o 4% Welwert Rin 1935, A. 80% 95 
18% Do B. : rv) E 7 17% BUTTE & WEST : , . . si 94% Do és, 96% 94% 
30% Nev Cal Elec . : 3 CALUMET & JEROME.. ‘ P =, ms 100% 99% Webster Mills 6%s, 1933.100% 97% 
11h New Eng T & T (4).... : q ”) 3% Calaveras Cop . q + &%& 2 : 98 97 White Sewing Machine 
111% N Y¥ Tel pf ag ‘ : r 124 2 2u : BS CO BRS wccccccecsece J ‘ ¢ J . , 6s, 1938, w i 
15% Northern Ohlo Power. 2: 2 » 3 2 Con Copper, new q L a ‘ a 
33)6UNo East Pwr, w i : s * ‘ 3 Con Min & Sm rie FOREIGN BONDS. 
49 North®Ont Lt @ P (4).. ¢ 1% 6 Y i ‘ Cortez Silver ‘ ‘ ; 100% 99% Andean Nat Corp 6s, '40 
7 Do pf (6)..... , 1 ' ’ 2th 2™ ¢ Cresson Con (40c)...... 2% 2% ‘ - without warrants ....100 9)%1 
128 North St Pow (8)... 132% ‘ 28 3% 11,100 127% 30 Crown King Cons H a be 300... 148% 144 Do 6s,’40, war at’ched.148% 
100 Do pf (7).. nccccen 100% ‘ 7 DOL ESPERANZA a ’ : : 85% 85 City of Cologne 6%s,'W.. = 
8% OHIO TRACTION. esses 9% 8% O%— % | 16 EL PASO CON G. oo% ou a, be L wll > oa% 
81 Do pf ©) oeesee 82% 81 2 ‘ i, Engineers Gold F 98% 9814 enon Cons Ma HF ‘ 
SO% PACIFIC LGT pf..... NO% RO% iol Eureka-Crocsus J 6 06 ‘id 60000 ‘ 90% 90 Dept of Antioqua oan 
10> Bo Wat & Pw (6)......100% 167 16 © wana .% FIRST TH’T GOLD... . j ‘ 02 29,000 . 83% 81% Est RR of France 7s 
SOM Pilla, ive one se. seeeee GF GIN "108 2 GOLDEN STATE ...... 02 .02  .¢ 03 1,000 94% 92% Europ Mtg & Inv 7s,’ 
20 Power Sec pf.... 546% » @» . 100 . 7 LG . , P os 814 78% F h Nat Mail SS 
ag wn 1 RTT) wolden Centre .... eae 1 ; 4,600 , % 7 rench Na a 7s. 
7 Power Co of N'¥ (i)... 90% SiN mo at ; Goldfield Con * | 85% 85% Gt Cons Elec 648, 1950. 85% 
45 Portland Elec - % 47 ‘ 200 x . e OMB .-eeeees DD . +O ee 1,000 .. 6 94 Ger Gen Elec Gis."40.w | 96% 
51% Puget Sd Pw & Lt (4).. 4% 60 j 000 7 HAWTHORNE 
wa SIERRA PAC ELEC... 264 264% 26% A 700... ' ,- SSF spaans* 
So Cal Edison (8) 14 «6128 2 600 1387 . a ' . . 96% Int Mtg Bk of Fin 7s,'55 98 
312 1% Do A pf (7)..........111% 111% 4150 . JEROME VERDE DV.. E 3. 5 R . 2 101% Italian Pwr 6%s, 1928. .101% 1 
= 98% Do pt B (6) -+..-. 98% 98% 98% .. 1m ¢ KAY COPPER 1% — 22 99% 98% King of Denmark5%s,"55 
i South Colo Pwr A (50c) 2% 2 300. % Kerr Lake (25c) ‘ 1% "36 * | 108% 108" King of Neth 63, B, °72.108% 
11% 111% Southw Bell T pf (7)...112% 112% 4 10 9 .® Kirkland .. 9 5 ‘05 : vis 92% 90 Krupp, Ltd (Fried)7s,'29 92% 
46% Southeast P & L, n 45% 42% 5M) “ — . a ie 7 “ 101% 99% Mtg Bk King of Den- 
8 25% Southn G @ P, A (1.75). 254 254 2 3,800 2 N 4 TE : .: . 06 01 1,000... mark 6s, Se . °70.. 101% 
87 Stand P @ L, A pf. .. RT = | 10 0% * Ne w Cornelia . -+++ 20% 20% 2K - : " ae 99 98 Munic of Mend 8s, 98% 
A 292 TAMPA ELEC (10) a 4 : 1% 240 308 = ne = Ae ' na ; 4 928 91 90 Prov of Upper Aus 78,45 90% 90 
41% < UNION TRAC (3) 41% 40 bi 700 4: $5 §©6.:13% ~Noranda ... 1% + 1% 29'100 1: 100% p44 Aad pe pomnee Ate 7%s.100% 100% 
Un Gas & Elec ctfs..... 68 6 3% 600 Nipissing 2' 600 oe a hd. » = Asgemt 


i uh = 9 Ray cece oe - ub cred ex, 1942 
Big | Do. new ooe sides as $0116.20 182% 5 .61 OHIO COPPER (5c).....70 63 .65 —10 19,700 .¢5 5 93% Rhine Westphalia 7s, 


198% 118% Un | i aw Imp (4) 144% 1 hey 200 
1434 125% Un L & Pr, A ($2.40). 137% 1 : 29.400 36 : 23 PARMAC PORCUP’E... .3 4 +.01 
7% 15% Uettition PalL c98- 10). 18% a i 1. q Plymouth Lead ° a 
12% 10% Utility Share sence . 12% 1 'e00 2y 2% Premier Gold (32c) 


95% as PR anube 


5 2% Do optional war..... 4% % 9,700 . P " , 

16% 16 Do pf okaa ie % 300 = a=D wane RINE 2 " . 1919 
9 # WEST POWER pt (7).. 0 ‘ 600 “4 “™& 4 So Am Gold ae... an a "y : 8, 1921, ctfs. 

RAILROADS. OS Spearhead Gold.......... 5 d d a ea tate M &éM7 
103 98% ALA GT SOU (3%).....108 03 +: 700 .12 .0OT Standard Silver Lead... . ‘ 1 py 25% 1945, w i +] "ee 
106% 98% Do pf (3%)...........108% 98 103% : 6N0 : 2% TECK HUGHES.... 3tn . os +: 3. "2a 98° 98% - A 94% 
77 68 BOSTON & ME C stpd. 68 68 68 —9 0 .. - ak me T= ye = S Do Ts, 1935, ... 05% 94% 95 + ry i 
14 «11 «CIN, IND @ W..... 13 12 «13 20K - . , 10244 101% Swiss 5%, 1929 102% 102 13 
, 2 ae: sa 5 Tonopah Min (165e) 6 es , ot Thyssen Iron & Stl 7s,'30 95 4% 
— 81% LACK R R OF N J (4) 81% 81% 81% 2000 «(iw ; .© Tri-Bullion Smelt........ d Ri ms 1000 |" 7% b Tokio Elec Light 68, "28. 97% 97% ore 4 = S44 
106% NICKEL PL, new, willl 1064109 - 4,600 109 27% UN VERDE =xT (3).. 5 , 7 

Tw beac.” bMS, - 200 6% Utah Apex (1.4 TS | payment ot fall rate tonne eagem inst quarterly or semiannual 
162% 158 PITTS & LAKE E (5)..159 156 156 270 156 1 1 WALKER # 1,200 .. *Ex divid rtl 

30% 30% Pitts, B& Lake E (114) 30% 30% 30%)” Tay Sh 3% Wenden Copper 3 4 22! d welt a Ge oe Ey nme I ~ ae So 

3 3 TER HAUTE 4&4 E IND. 3 3 3 - 300 t ) YUKON GOLD......... - ‘ ’ -. b Payable in part preferred stock at par. 
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Transactions on Out-of-Town Markets 
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B . . . , cases 
oston Chicago C San F . 
eee — & incinnati an Francisco 
NING. STOCKS STOCKS = 
Sales. High. Low. Last. | Sales. a Stock and Bond Exchange 
30 Areadian ..........+00-- Adams Royal 27m 4 2i% 2% 2,398 Am Laundry Machir 19%, 1243 | . 4 ; ° 
: 0 ‘ 3 2 27% 25 of y 3} ne 12 24% 12 CORDPOR: Oo oi ; 
2.5% » Arizona € ommercial All-Am Radio s 7 l4ty 2.49 Am Rolling Mill 2 51 1 Za RTIOM Bonne 
=) Bingham seeeeseeees Am Public Service pf Mw Do pf 109 108% 109 ‘ High. Low. Last 
bo — & Arizona 350 Am Pub Ut par pf xh 2 e Raidwin, new pf 104% 1041 a4 (4 Associated Oil Co Ge, "35.102% wey 1027 
1 NES rrp ae . . : * 28 Champ Fibre pf 103 108 “ | #Cal Gas & El 
720 Calumet & Hecla 200 Ant Shipbuilding v4 305 Churniold fa . iT Gs 6 | ref mtg Os 1937. wes * 0m, 1a 14 
Mi Copper Range. . 16 =Do pf : Wy Me 101% City fee & Fuel 25% 2 ae | Cal & Hawalian Su ‘ 
) East Butte 1,464 Am States, Class A ™% 8 Cooper, new pf. LO 106% 108 Ref tat mae ta, me 1, 105% 10 
Franklin 1345 Do Class B %K 5 Dalton Adding Machine 71 70 r i t bay Water Co Ist is 
elvetia ..... : Do warrants 2% Eagle Picher Lead 29 4a) ate .. 
+ Hardy Coal.... . «2 Armou . oa i « Formica 25 24 jes. 1946 10% Were We 
3h Island Creek Coal. ms ~~ ( vn A 24 “4 237 Gibeon Art 7 +45, oe Ger Petroleum Corp 5 yr 
° Do pf — ass . 1% 16 4 Do pf 147 1i7 (O1IT ; 8, 1928 Wty 101 rT} 
240 Isle Royale. 1,142 Armour of Illinois pf wt HOM 5 Gruen Watch 38 ily } ey System Transit ref 
35 Keweenaw 177 Armour of Delaware pf a rt 20) «Do pf 14M 104 Tit | 193K R214 82% R2 
65 Lake Copper.. 470 Armour Leather ; 44 +% 1,08 Kroger 130 127 2 | er & Lux Inc, Ist mt 
91 Mayflower-Old r Colony. 4.960 Auburn Motor a 49 sf Ww) 6Do new pf 111 i1 1 | 1a ™ OR% OR 
230 Mass Consol. 1,615 Balaban & Kat’ 70 6%, 1 old Paragon Re fining 8 8 s | Natomas Co of Cal gen & 
31% Mohawk ta 160 Beaverboard. Class B 4 4 1.46 Procter & Gamble 1 ine | ef mig 6s, 1935 él ow oa 
1.805 New Cornelia. 1138 I ; . ; 21g32, on 4 148 Do 6% pf. 11 110% 11 rpheum T & R Co Ist 
110 New River pf.. a » Ist pf 3% Sti hy 45 Pure Oil 6% pf 4 “1 mte sf Gs, 1946 101% 101 1914 
435 Nipissing aka 6,950 Bendix =. aah 18 Do S® pf 105 107 . ac ific as & a 
1,520 North Butte. 2k3 Boone Woolen Mills .. 1 ‘% 1 72 Richardson 6 15616 | at ah oe ok Ot we 
G0 Ojibway . 40 Bunte Bros i6 mk Ti U 8 Can 6 62 G2 i a om % 9% id 
725 Old Lominion. 3,370 Borg & Beck 29% «28 Mr, US Playing Card 141 144 14 i s ~ ry os Tel yet mts o 
1, i Pocahontas .......- . “ha ro - ~ 0 US Printing & Litho 81 Rit, RI Series A 3s, mw 69 
OO ES OM . pean = — Serv pf a ay YS, 19 Do pf ’ 9 y? SJ Light & Pwr Ist & ref 
280 St Mary's Land. 2 od vem ra nd Power pf nul NUL, &6&U Ss Sho - | m Series C 6s, 199 1044, 104 (4 
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$30,000,000 
The Baltimore and Ohio Railroad Company 


Refunding and General Mortgage 5% Bonds, Series “D” 
Due March 1, 2000 


Coupon bonds in denominations of $1,000 and $500, registrable as to principal, exchangeable for fully registered bonds and 
re-exchangeable under conditions provided’in the mortgage, 


Interest payable March 1 and September 1. 


The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 


Not Redeemable before March 1, 1936 


The bonds of Series “D” will be redeemable as a whole on March 1, 1936, or on any interest date thereafter to and including 


March 1, 1995 at 105% and accrued interest, and on any interest date thereafter at face amount and 
accrued interest, upon not less than 90 days’ previous notice. 


We are advised that these bonds are a legal investment for savings banks and life insurance 
companies in the State of New York. 


For further injormation regarding the Company and this issue of Bonds, reference is made to a letter from Geo. M. Shriver, Esq., 


Senior Vice-President of The Baltimore and Oiio Railroad Company, copies of which may be obtained from the undersigned and from 


which the following is quoted: 


“Yhe purpose ‘of the sale of these bonds is to provide funds necessary 
to anticipate payment of the Company’s indebtedness of $11,900,000 bearing 
6% interest, $2,900,000 of which was incurred to the United States Govern- 
ment, and $9,000,000 to the United States Railroad Administration, which 
latter obligation has heretofore been sold by the Railroad Adminsitration 
and is now publicly held; to reimburse the treasury in part for expenditures 
for additions and betterments heretofore made, and for other corporate 
purposes. 

The Refunding and General Mortgage Bonds will be secured by a lien, 
as hereinafter stated, on practically the entire system of railroads of The 
Baltimore and Ohio Railroad Company, comprising about 5,089 miles of 
first track, about 1,451 miles of second track and about 3,796 miles of other 
track and upon the equipment of the Company, or its interest therein, having 
a present net value after depreciation, over equipment trust certificates 
outstanding, of over $106,276,220. The Refunding and General Mortgage 
also covers the passenger and freight terminals of the Company in Philadelphia, 
Baltimore, Pittsburgh, Cleveland and Chicago, and the freight terminals on 
Staten Island, N. Y., in Washington, Cincinnati, Toledo and East St. Louis, 
as well as the Company's one-ha!f stock interest in the Washington Terminal 
Company, and its one-half ownership of the joint yards and terminal fac‘lities 
at Washington. The mortgage will be a direct lien on about 2,290 miles of 
first track, 683 miles of second track and 1,831 miles of other track of the 
above mentioned mileage, and a lien, through the deposit of bonds, and in 
most cases all, and in no case less than ninety-six per cent of the capital 
stock of each of the Companies owning the same, upon the remaining mileage. 
The Refunding and General Mortgage is subject to prior liens on various 
parts of the system aggregating $285,593,200 for the retirement of which 
Refunding and General Mortgage Bonds are reserved as hereinafter stated. 

The Twenty-Year Four and One-Half Per Cent Convertible Gold Bonds 
of the Company, amounting to $63,250,000, in accordance with the terms, 
thereof are equally secured with the Refunding and General Mortgage Bonds 
by the Refunding and General Mortgage upon the properties covered thereby. 

The total income of The Baltimore and Ohio Railroad Company for the 
year ended December 31, 1925, applicable to the payment of interest on its 


funded debt, rentals and other charges amounted to $51,471,888 while 
in‘erest, rentals, etc. (other than Federal Income Taxes), for the same period 
amounted to $28,478,380. 

The Baltimore and Ohio Railroad Company has outstanding $58,863,200 
of Preferred Stock, paying dividends at the rate of 4% per annum and 
$151,945,400 of Common Stock paying dividends at the rate of 5% per 
annum. 

The authorized total issue of the bonds secured by the Refunding and 
General Mortgage is limited to an amount, which, together with all out 
standing prior debts of the Railroad Company, after deducting therefrom 
the bonds reserved to retire prior debts at maturity, shall not exceed three 
times the then outstanding capital stock of the Railroad Company, with 
the additional limitation that when the aggregate amount of the bonds 
outstanding and those reserved to retire prior debts shall be $600,000,000 
no additional amount of bonds shall thereafter be issued (except the bonds 
so reserved to retire prior debts) without the further consent of the stock 
holders of the Railroad Company, and such additional bonds may be issued 
only to an amount not exceeding 80% of the cost of work done or property 
acquired. 

Of the authorized amount of Refunding and General Mortgage Bonds 
there will be outstanding in the hands of the public after the present issue 
$60,000,000 of Sezies “A” 5% Bonds, $35,000,000 of Series “C” 6% Bonds 
and $30,000,000 of Series ‘“‘D” 5% Bonds. In addition there are pledged as 
part collateral for the Company’s $35,000,000 Ten-Year 6% Secured Gold 
Bonds, due July 1, 1929, $2,000,000 Series “A” 5% Bonds, $15,000,000 
Series “B” 6% Bonds and $7,500,000 Series “C’’ 6% Bonds. Bonds are 
reserved, as stated in the mortgage, to retire $285,593,200 prior lien debts 
There are also reserved $63,250,000 bonds to retire a like amount of the 
Company’s Four and One-Half Per Cent Convertible Gold Bonds due in 
1933. The remainder of the bonds are reserved under the restrictions stated 
in the mortgage for additions and betterments, new equipment, for the 
construction or acquisition, directly or indirectly, of additional properties 
and securities, and the refunding of prior debts thereon, and, to the extent 
of five per cent of certain prior debts, to assist in refunding.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9512% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD 5.24% TO MATURITY. 


The undersigned reserve the right to close the subscription at any time without notice. to reject any application, to allot a smaller amount than applied 


for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public authorities that may 
be necessary of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel of all legal proceedings in connection there- 
with. Temporary bonds or interim certificates will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim 


certificates will be exchangeable for definitive bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


New York, January 28, 1926. 


Speyer & Co. 


The National City Company 


Subscriptions for the above Bonds havjng been received in excess of the amount afforded, the subscription list has been 
closed and this advertisement appears as a matter of record only. 

















